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by buoyant Carter ^S° r bribery urged 


• FRENCH FRANC weakened 
further, closing at- '•4^84^5 
members made a 14.7780) to the dollar, whOe its 
escape from, weighted appreciation deterinr- 
edal Criminal Court a ted to L54 (221) per cent- 
ifter a double bomb Sterling lost 10 points to 
thrown the building $1.7805; its depredation , was 
but last night only unchanged at 38.8 per cent The 
» men was still at dollar's narrowed to 2.07- (2=21) 
per cent. Back Page 

Jlosioos took place * EQUITIES Improved asbid 
lunch adjournment, rumours con tinned. The fT 30- 
e men to escape from sliar p. Index gained 4JS to 393-3 
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BY JUREK MARTIN: NEW YORK, July 15' 

Mr. Jimmy Carter, acclaimed last night as the Democratic P&rty’s Presidential 
candidate, this morning selected Senator Walter Mondale, a Liberal from 
Minnesota, as his running mate. 


it the Ulster Defence 
turned the. troubled 
ate area into a no-go 
sorting on 11175 the 
cer Constabulary said 
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as the worst ever for 370 mOMMDEX 


mi. four men charged- 
lurders of author and 
r Ross MeWhirter and' 
xsialist Prof; Gordon 
Fairley, were seat for 
Old Bailey. 

3D voy 
ganda 

cc Gibbs, a Foreign 
»ector — he has been 
routine inspection in 
'or the past two weeks 
en appointed Acting 
uujssioner in place, of 
i.Horrocks who' Is -being • 
1 at Uganda's, request, 
hundred refugees from 
mostly . Kenyans, were 
ave arrived in Kenya. 

.-: Kenyan railway crews 
sfog to cross the border 
da. Back Page. Caliag- 
ice to Uganda Britons, 

ttal of 14 
i officers 

JN prison officers were 
cleared of beating up 
Birmingham ■ pub 
After seven hours the 
tted six of the. accused 
ges and told the pudge 
not decided on the 
no hours later the Jury 
with eight more not 
?rdicts. - The prison 
id denied at Burning- 
— "wn Court that they 
iR'the IRA men within 
f their arrival at Win- 
prison. 


Ja relents 


T « rfV’A ‘lented yesterday and 
* * Hi I Ol bat Taiwan athletes 
mg 111 ipete in the Olympics 

W A S Republic of China flag. 

* «Page 4 

£\%L~ doctors 

Ww tal Junior Stalls Com- 

the British Medical 
m i has asked junior 

t }4 4"T| | Ijr resume the industrial 

r ' 11 L II** 7 suspended, in January 

Jt ■.•**' dispute over holidays 

* . Doctors who respond - 
jfle* „ to a 40-hour week. 

m 11 be mostly sunny and 

K j-fc *1 ±e next month accord- 

II II S e long-range weather 

it FI I* -ack Page 


sex, company secretary 
licks, 35, was jailed for 
at the Old Bailey for 
in defrauding the Post 
it least £304,000. 
of the possibility • of 
ociaJ trouble between 
overseas students has 
n by Sir John liewel- 
ifih Council director- 

a 300 passengers were 
at Plymouth last night 
s stopped; the Roscoff 
r plans to switch it to 
Eh. 
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16125, The Gold mines index 
lost 7.4 to 1322 due to. dis- 
appointment With ih& BiSF 
" auction. - . • • ' 

• GOLD feU »irto $12lWl ’’ 

1 • GILTS were firm with sj|pirts 
1 gaining up to 3 and lopgs^d 
1 mediums The Govenp&it 
> Securities; index - rose" fl.Jfiwfto 

v 

• WALL STREET closed 723 

dewn ai: 987,63. • • •• 

«. UJC .STEEL output -in June 
was 8.4 vper cent, below - May's 
figure,.. although the-. underlying 
trend conthuies to improve. 

Page .9 

Export credits 
plea to banks 

• CLEaRBM G BANKS are being 
pressed by the /Government to 
increase export finance lending 
from 18 to 20 per cent of current 
account funds --to -help .cut public 
sector bozremmg. - Page 9 

• CUNARD last night withdrew 
its £55ui. bid for- -16 Maritime 
Fruit carriers ships following its 
rejection by the group. Page 9 

• MR. DENIS HEALEY, Chan- 
cellor of the Exchequer, told the 
Commons up to £ibn...'bf the 
present £12bn. public sector 
borrowing requirement was 
caused by unemployment and 
the recession. Back Page and 
Parliament, Page 14’ , 

• ABU DHABI has agreed with 
foreign oil companies to receive 
all its future revenue from them 
in dollars. ' Sterling payments 
have been Tunning at about 
£100m. , monthly. Back Page 

• BUILDING SOCIETY receipts 
.in June were 'the lowest for two 
. years at £131m., although lending 
'reached a new record of £55 m. 
Page 8, Editorial comment Page 
16 : ' 

• HITACHI of Japan- increased 
its profit by 17 pier cent, to 
Yen4Llhzi.' T£79in.> In' the fiscal 
year to March, although total 
sales, were marginally down. 

Page 22 : 

COMPANIES ; ; 

• DISTILLERS pretax second- 
balf profit jumped to £48.33m. 
(£26;92m. ), making a record total 
for the - year, of £90-SSm. 
(£7.1.02m.>. ..A "reasonable 

-advance’. - had been forecast half- 
way. Page 19 and Lex 

• GESTETNEp HOLDINGS pre- 
tax profit for the 26 weeks to 
May : 1 improved by £L56m. to 
£12m. Page 19 and Lex 

• TRUST. HOUSES^ FORTE first- 
half -pre-tax profit was £3.62m. , 
(£0.96m. toss). Page 20 and Lex 1 


The choice, Mr. Carter told a 
Press conference, was “one of 
the most difficult decisions I’ve 
ever had to make.” He said he 
had changed his mind three times 
in the last month before' settling 
on Sen. Mondale. 

The best-kept secret of tbe 
Convention held up until Mr- 
Carter made his announcement. 
He said he bad called Sen. Mon- 
dale at 8.3D this morning with 
the news and had then apprised 
the other five leading contenders 
that they had not been -Inoky. 
without telling any of fhem of his 
■choice. 

Mr. Carter -was predictably 
effusive in his praise of bis part- 
ner. He described him as a man 
of “understanding and compas- 
sion” who . had shown proven 
judgment in difficult times. He 
promised 'that both as a candi-' 
date and as Vice-President, Sen. 
Mondale- would be given major 
responsibilities “as -never 
before." 

He stressed that Sen. Mondale 
filled his own prime criteria of 
compatibility, and of being able 
to take over as Pre^dept ; if 
necessary- The fact t bar he was 
a Liberal, he said, was of “rela- 
tively little" account. 

Mr. Carter was in -buoyant 
mood this morning, following bis 
triumph last ‘ night wben his 
nomination, never in doubt, was 
finally secured. 

The actual vote tally last, night 
was somewhat obscure. Ohio was 
fittingly the State to cast its 
votes to send Mr. Carter over the 
1.505 he needed for the nomina- 


tion: it was there on June S that 
he removed the last vestiges of 
doubt In a critical primary elec- 
tion victory. 

When the roll call was com- 
pleted (with the exception of 
Massachusetts which, for some 
reason, passed on the first 
round), Mr. Carter bad scored 
2,2381. delegate votes. A motion 
was then introduced that he be 
proclaimed the candidate by 
acclamation. which passed 
easily. 

However Governor Jerry 
Brown, of California, one of Mr. 

Profile of Senator Mondale 
Page 4 

The favourite who could defeat 
himself Page 16 

Carter's three remaining formal 
opponents (Congressman Morris 
Udall and anti-abortionist Ellen 
McCormack were the others) 
suddenly materialised in the 
middle of the California delega- 
tion which had earlier cast 204 
of its 280 votes for its favourite 
son Governor. 

Mr. Brown magnanimously 
announced, that California now 
was putting 278 votes behind 
Mr. Carter, but that be bad lost 
the other two-wbo were “float* 
ing” somewhere in Madison 
Square Garden. 

This morning Mr. Carter met 
Governor Brown privately at a 
neutral hotel and later was to 
address the full California 
delegation, thus making recon- 
ciliation with the last 'remaining 
challenger 


Although allowing his. name 
to go forward. Mr. Udall had 
already released his delegates ! 
to vote- ' according to their ! 
consciences. ‘This is a Dight for 
peaches and peanuts and not a 
very good night for cactus " the 
Liberal from Arizona said as 
soon a$'his-ewo dwindling band 
of hopejiad finished a raucous 
pro-Udal] demonstration on the 
floor of the. hall. 

Having shown again his class 
In defeat, Mr. Udall once more 
gave vent to his libera) convi* j 
tions with a speech which, for' 
all tbe world, rcseinhlcd Those he 1 
bad delivered in the long pri- 
mary season during which he 
finished second so often. But 
he also said, reflcctin!; the over- 
powering mnod of this- Conven- 
tion: '.“Tin up here to see that 
in the next J00 days this party 
Stays together.” ! 

Which is precisely what the 
Democratic Party did last night. 
Mr. Cartier watched it all on 
television in his hotel, baby- 
sitting. with his grandchild, while 
hts family sat in places or 
honour. His attractive and able 
wife. . Rosalynn. accepted tbe 
cheers and congratulations with 
the broadest of grins. 

The demonstrations were not 
wildly prolonged, but they were 
effusive enough and. in sharp 
contrast to four years ago in 
Miami Beach, every body was out 
of the garden and off enjoying 
the delights of New York shortly 
after mld-nighL 


By David Fishlock, 

Science Editor 

A FRESH assessment of 
Britain's nnclear reactor choice 
now being carried oot by the 
UJC. Atomic Energy Authorily 
is to be placed be Fore the Gov- 
ernment later this month. 

ft coaid show that, on 
steam-generating heavy water 
grounds, Britain should aban- 
don Us **. steamer” or steam- 
generating heavy water re- 
actor. and build either foreign- 
designed pressurised water 
reactors, pr more uf the U.K.- 
designed advanced gas-cooled 
reactors. 

The re-examination was set 
ap last month on the initiative 
of Sir John Hill, chalrmah of 
the U.K. AEA, to try to estab- 
lish whether Britain wonld be 
justified in meeting the launch- 
ing costs of a new reactor 
wben the electricity industry is 
forecasting no growth in 
demand tor several years 
ahead. 

The situation to-day. said Sir 
John last night; is quite 
different from that which led 
to the decision in favour of the 
“steamer” two years ago this 
month, when everyone was talk- 
ing of needing a big nnclear 
power programme. 

Then the 4,000 MW of 
steamer reactors under con- 
struction by 1977-78 authorised 
by the Government seemed a 
modest but sensible slarl. To- 
day the demand indicated a 
small stretched programme 
and a later start, he said 

Sir John strongly dented 
reports that he had recom- 
mended abandoning the U.K-’s 
new nuclear power pro- 
gramme. “I have never pro- 
posed a cancellation of the 
nuclear programme.” 


FRESH LEGISLATION and new tcnce in Wakefield jail after con- 
powers of investigation for the viciion in 1974 on several charges 
police to counter corruption were of bribing civil servants and 
called for yesterday by the Royal councillors. 

Comihissiou set up 19 months Since the affair began, a four- 
ago in the aftermath of the Poul- year investigation by Scotland 
son affair to study standards of Yard has brought nearly 20 more 
conduct In public life. arrests. Pouison paid an esti- 

U says that the Prevention of mated £500,000 in gifts and 
Corruption Acts, which were bribes to officials in attempts to 
brought in piece-meal between win contracts at hnme and 
1889 and 1916. should be amended abroad, and also provided boli- 
and consolidated into a new Jaw, days and hotel accommodation, 
laying- down a maximum penalty The report emphasises that the 
of seven years" jail and an un- Commission was set up to review 
limited fine, for convictions in safeguards against corruption 
the public sector. and conflicts nf interests in the 

It recommends that powers light of the Pouison affair. It was 

should be available for the — — 

police, on application to a High Details Page 9 

Court judge, to inspect the finan- Editorial comment Page 16 

cial records including tas docu- — — — ■ - 

menls, of persons or organisa- not a tribunal of inquiry to make 
tions before the start of criminal findings about individual cases 
proceedings. “We thought it and significantly its term* of 
would he more comforting for reference excluded corruption in 
the public to know that such the private sector. 
fairly draconian raeasnres could But Lord Salmon said y ester- 
only be taken if a High Court day that he hnped the rccom- 
judge thought they were war- mendations would be extended 
ranted." said Lord Salmon, a to take effect in the private sec- 
Lord of Appeal and the chairman tor. "You cannot really divide 
of the Commission. corruption into two segments.’ 

The new police powers would Mr. -Tames Callaghan, the 
include the ability to .search the Prime Minister, said in a writ- 
suspect's home and. if applicable, ten answer in the Commons that 
his business premises. tbe Government would grve care- 

ful consideration to the report 
Tnt£kllvfTanm> and ils recommendations. A 

LIllClII&cUlX statement would be made in due 

con rse 

..PJMlL .is . Tbe "report »y, it,.. , nl »l nf 
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Guillotine for five Sills 
threatens pairing pact 


BY RICHARD EVAN5. LOBBY EDITOR 


AN UNPRECEDENTED series of 
.guillotine motions, curtailing de- 
bate on fives major Government 
Bills will be debated In the Com- 
mons. next week in an attempt 
by;. Ministers' to get all their 
legislative programme on the 
Statute Book by. the end of the 

session; - •" 

The decision, confirmed by the 
Cabinet yesterday, was received 
with; ‘fury by the Opposition. 
Immediate plans were made to 
halt the recently revived pair- 
ing Arrangements between Con- 
servatives and Labour MPs and 
Ministers. 

. The five Bills to be guillotined 
are . the measure nationalising 
the -major part of tbe aircraft 
and shipbuilding industries; the. 
Doric Work Regulation BUI; the 
Education Bill obliging all local 
authorities to- introduce schemes 
for comprehensive schools; tbe 
Agriculture Bill abolishing tied 
cottages; and the abolition of 
pay?bed5- In the National Health 
Service. 

/Alj .'tbe guillotines wil£ be 
debated in tbe Commons next 
Tuesday,, but to the fury of the 
Opposition there will be only 
three resolutions covering the 
five 'Bills. The Aircraft and 
Shipbuilding BUI will be debated 


separately. One resolution will 
cover tbe Dock Work and pay 
beds Bill; and another the 
Education and Agriculture Bills. 

The three divisions on the 
guillotined Bills should be won 
by the Government bur probably 
by a very close margin- 

Tory leaders protested that the 
Government's plan was totally 
unconstitutional, as the relevant 
Commons Standing Order 
referred to “allocation of time 
to any proceedings on a Bill,” 
but Mr. Michael Foot, Leader of 
the House, said the Government 
was following precedent and act- 
ting within the Standing Order. 

Mr. George Thomas, the 
Speaker, appeared to support 
Mr. Foot's case, but is wheeled 
to- make the procedural position 
dearer in a ruling to-day. 

. The Government intention is 
to complete Commons- stages of 
four of the Bills by the time the 
House rises for the Summer 
Recess on August 6. They can 
then go straight to the, Lords 
when the Upper House returns in 
September. 

The fifth measure, the pay 
beds, is locked in committee 
without an overall Government 
majority and trill not complete 
its Commons stages until the 
spillover period in mid-October. 


Ail the Bills have been con- 
tested by the Conservatives, and 
the signs are that Mr. Foot's 
timetable will allow only one or 
at the most, two days for com- 
pletion of tiie fourth stages and 
Third Reading. 

Faced with uproar in the 
Commons after bis announce- 
ment, Mr. Foot said the Govern- 
ment had allowed far more time 
for debate than Conservative 
ones on guillotined legislation. 
There have been 58 Committee 
Stage sessions on the aircraft 
BilL 36 do dock work. 35 on 
education, 17 on pay beds and 
12 on tied cottages. 

..Mrs. Thatcher, the Tory 
Leader, protested that never 
before had five Bills been 
guillotined on a single day. “You 
have shown a contempt for Par- 
liament which is unprecedented 
in our whole history," she told 
Mr. Foot. 

She announced the immediate 
withdrawal of pairing while the 
guillotine procedures were going 
through, and stressed that this 
would cover Ministers travelling 
-abroad on Government business. 
There is an EEC Council of 
Ministers meeting in Brussels 
next Monday and Tuesday on 
fishing limits. 

Parliament Page 14 


Tbe question he had raised 
with • Mr. Anthony Wedgwood 
Benn. Secretary for Energy, 
was wbethei- the VJC was still 
on the right course, or 
whether one of the alterna- 
tives could meet UJL nuelear 
requirements at a lower cost. 

“I can’t think of any more 
stupid conclusion than to 
cancel everything, but the new 
situation may or may not 
justify a change in course,” 
he said. 

One subsidiary factor the 
assessment . was taking Into 
account was that the recentiy- 

Co n tinned on Back Page 

Nuclear plant ’costs. Page 9 

I In New York 
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Tnfollmon^P aDd iXs recommendations, a 

llllClIK^cUL-C statement would be made in due 

con rse 

Other recommendations in- The'renort ihai n r 

elude the setting up of a central lh e serio^ mme has Sred 

Lnman* f rlfv PnilJp fSuh around Dinning decisions and 
noli tan and Guy Police local government housing and 

Squad to collate and assess all development contracts, 
allegations of corruption; legis- over the na«i» rfpr-arfp ira 
lation requiring councillors to Crown servants and members 
register their mam financial and employees of public-sector 
interests for public inspection organisations had been convicted 
by local electors, and considers- un der the Prevention of Corrup- 
tion by Parliament to bring cor- ti Dn Acts. Fourteen were local 
ruption. bribery and attempted councillors, 70 local authoritv 
bribery of an MP acting in Ms employees. 17 civil servants, and 
parliamentary capacity within 31 employees of nationalised in- 
the scope nr criminal-few. dustries and other public bodies. 

Lord . Salmon said • yesterdav 
that there had never been a civi- TT Annc 4 
lised socictv entirely rice from nUIlCM 
corruption, "and 1 don’t suppose . 

there wil be. this side of Utopia." S»r Robert. Thomas chairman 
The pronasals were designed “ to 11011 ^ Ie ! r ^S 01 ’ 

give help to the weak and a con- Authorities, said yesterday: 
fllderahle deterrent to the “ « about time that someone 
wicked These simple practical af>ouf J; he <f! er 

measures will reduce corruption °., n * ^I ar ii honest, in- 
to minimal proportions In these 2J2n»ii2f t/th?*! nir^Sn 
islands'* attention to the 1 per cent, who 

The 12-member Royal Cora mis- «* "J- , 

“tfe 5 

wffeon^Tn DSber^'im^S ffitoT" former 

the wake of the Pouison affair Labour MP for Blyth.’Northura- 
and subsequent corruption cases herland. who campaigned to 
ip Glasgow Birmingham. South expose corruption in local 
Wales, Bradford and London, government in North-east Eng- 
Mr. John Pouison, 66. the in- land, said be was “delighted'' 
ternational architect, whose prac- with the report. “1 think the 
tice was declared bankrupt at Government ought to go right 
the beginning or 1972 amid alle- ahead and put the major 
gations of widespread corruption, recommendations into effect 
is now serving a seven-year sen- immediately." 


Tate & Lyle bid for Manbre 


Documentary 
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PRICE CHARGES YESTERDAY 


ponce unless otherwise 
indicated) 


RISES 
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<B.) ........ 
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n- 
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iK.' 


.46 + 5* 
.80 + 4. . 
52J .+ 4 
J9.7 + 7 
left + 20 
121 , + 6 
374: + 9 / 
203 + 11 
368 + 6 
S3 + 12 
159 + Jtr 
90."+ -5 • 
2?8'+ *8 
U5 +.45 
338 +. 8. . 
'59 .+«V, 
53 + 5 •- 
330',+ 3 : 


SUhuha •’ ...52.+ 5 

Trust Houses Forte.;., 9" + 5 .' 

Vaux 3S7 + 7 

Vita-Test 32+3 

wgi » '+ b 

Wallis '. if, J.) .......... 43 + 4 

Weyburn. Eng. - 345. + 10 

Young -Austen Young. 105 +• 13 

BP «»-.+■ 11 

Burmab 03 4S + 5. 

Poseidon;; r - ... . .. - - - . . . . 295 +.10 

'V '•-• FALLS' •• • 

Deanson (Bldgs.) 30 — 5 • 

Distillers ;...;JL35i - 7 

Gestetne? - A"; — ;: v -- i 7 ® - 5 

■flstners- 43 — 4-. 
Durban Deep.' 370- — .55 

Loraine 78 — 12 

Randtomein .£184; - 3' 

Venterspost ISO — 15 

Western Drie. . Jfisj — 1 . 
Winkelhaak . -Ji...^^ 42fr - 35 


BY KEITH LEWIS 

TATE & LYLE has made- a for- 
mal approach' to Manbr# and 
Garton, the sugar refining and 
stafeh products group, about the 
possibility of a take-over. Tbe 
move-- met with an -immediate 
rebuff from the Manbrfi Board, 
which is refusing to negotiate. 

T$te $1 Isle's, move comes 
after- earlier denials 1 of an 
imminent bid for Maobrd and 
follows discussions with tbe 
Mihfetry of Agriculture, Food 
and Fisheries over the need to 
rationalise the British .cane 
sugar’ refining industry, 

■ A ‘statement was issued yester- 
day Rafter strong movements in 
the. Manhrt share price. No 

terms were mentioned. ' . _ .■ 

' The* shares started the mont^i 
at 12Hp.- They were 159p at the 


close yesterday—up lip on the 
day: At this price Maabrtf has 
a market capitalisation of about 
£36m. Tate and Lyle closed 2p 
higher at 253p. 

The recent discussions with 
the Ministry focused on the 
need 1 to reduce. Britain!* cane 
sugar Tefining capacity by about 
one-third. Both Manbrd-and Tate 
and LyJe are* totally involved in 
cane, rather, "than heet, 'sugar. 
Tate and Lyles -answer to the 
problem is rationalisation 
through a merger. • 

. In a letter, to- .Manbrl and 
Garton, Mr. John Lyle, the chair- 
man of Tate and I^rle, has said: 
“We now feel that' only positive 
action wHl solve the problems ■ 
that face us, and i*-is our view ’ 
that rationaUsation .cannot be 


successfully achieved, nor the 
social needs met it Tate and LyJe 
and Manbrd and Garton remain 
separate companies." 

• In reply, the ManbrG Board 
has said tt does not accept the 
arguments of Tate and Lyle, 
which underlie its motive, for the 
approach. This view is based on 
Manbri-’s belief that Tate and 
Lyle 'is looking to acquire 
Manbr£'s starch - and glucose 
business. Tate and Lyle recently 
made two acquisitions In this 
area amounting to £X3tm. 

ManbrO concludes that “it 
would not be in' the interests of 
the employees, * customers, 
business and shareholders of 
Manbre and Gartpn to entertain 
an offer from Tate and Lyle. 
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Documentary Bills (do-kyob-mm ten blh r jBills of Exchange 
accompanied by various documents relating to the export of 
goods and services— through Standard Chartered Bank. 

Our unrivalled knowledge of local market conditions in many 
parts of the world enables us to protect your interests in every 
aspect of this type of trade. 

Documentary business has been part of our stock-in-trade for 
over a century. Ring Eric Bower, our Business Development 
Manager, on 01-623 7500, Extension 2313. 

[^Standard Chartered i 

ISI Bank Limited W 

helps you throughout the world 

IkdH Offer. WClcnienisUiii', LoiidanEC-t\ .".AS • . e.\cc«i l'b&<a tmdian 
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Good intentions 
and the 


‘vision’ 


BY C. GORDON TETHER 

WE ARE being forever reminded our payments position by provid- 
that the road to Hell is paved ing a larger market for our goods 
w-ith good intentions Sr. a clear haven't worked out either. And it 
duty rests on crusaders who be- maintains that there has been an 
lieve that such is their inspire- equally impressive shortfall of 
tion to consult their maps from performance against promise in 
time to time to mat* 1 sure that respect of investment, employ, 
thev are still travelling in the meni and the health of the £. 
intended direction The progress Fin3llVt it Insist lhat ^ pro . 
report on the promised benefits proposition that British 

of joining the Common Market intereSts wou i d a]ways be pro . 
recently published by the w Safe- fected bv the vet0 and that there 
guard British Campaign sug- .j accordinslv he a Doolin ra 
gests — making full allowance for would ac wverSSnST 

j}f 5?S t.n- S£ STtaSS: 

gSSSSSSS£95S-I- 5 

It has. of course, been one of wo ™ ““W S 

the themes of the anti-market fnce. that we 
movement that the intentions of immense difficulty in protecting 
those striving to integrate Britain our fehinc {"J®™ 5 * 8 ™ 
into the projected European Common Market laws are takmn 
super-State were not always as prurience over a whole range of 
“good" as they were made out issues, 
to be. They have argued, for 


RACING 


BY DOMINIC WIGAN 


Confidence in Crepe 



NO TWO-YEAR -OLD created a Harry Wragg’s progress)** 1 teresting to note that he has de- 
better first impression at Royal French^ired filly Bobbins. dined the mount on the Warren 
Ascot man the Seven Barrows- This chesnut daughter of that Place-trained Shady Hill ia the 
trained Crepe Paper, who made high class middle distance marc. Aldbournc Stakes in favour of 
his debut in the.Chesham Stakes. Popkins, showed improved farm Jeremy Tree’s Stateroom. 

This colt is assured of a strong when def^stUjg Venetico by four , fee , confident thar Hr. Jock 
following in ro-day s Eechinswell - — Whitneys handsome Habitat colt. 


The public 


example, that much of the 
enthusiasm of the com pony world 
for the idea has been fuelled by The well-briefed pro-Marketeer 
the belief tbat participation .in wnuld no doubt be able to pick 
the “market of 250m * wnuld some holes in this indictment, 
provide the British industrial And be would also be able— with 
community with much greater some justification — to make tbe 
scope for achieving economies of point that it would be unreason- 
seal e. This was hy helping it ab ]e to put the whole of the 
to concentrate production within b i am e for The;, continuing decline 
the so-called Golden Triangle. i n our .fortunes on entry into the 
rp ii EEC. But would be be prepared 

1 Ogetnerness to deny. With bis hand on his 

However, let us concern our- tS 

selves, for the purpose of this 3}-yea r-old 
exercise, with those whose . VIs f?2 RHtilh 3 ^ 
motives were beyond question— ^ e h ^T!l sh P. eopI ? , „ 

who took the view that getting ..v,^ er * . ls a15 but 

the country into the Common irresistible. 

Market wouid have consequences * n any case, 1 don t think 
that would add to the people’s there can be any doubt that this 
sense .of well-being and thereby ^ the reeling that a sizeable 
give them a greater feeling of Pari of the British public will 
togetherness in relation to their have been left with. And this 
Continental neighbours. Ajad clearly has considerable 
that should surelv be regarded relevance to the question of 
as the acid test. what impact our involvement in 

• The “Safeguard Britain" Europe has had on relations 
studv deals with the four main between the British people and 
benefits that it was said Britain their Continental neighbours, 
would derive from going into It hardly seems likely that 
Europe. Its object is to find the what they see happening to the 
answer to the big question, prices they have to pay for food 
Which is: Who has been proved and to our trading relationship 
right. with The other EEC countries will 

Far from having a helpful have endeared them to peoples 
effect on food prices, it claims, whom they see — rightly or 
membership is compelling us to wrongly — as being in some 
pay EEC prices tbat are far measure tbe cause of these 
higher that those obtaining in afflictions. So is this' not an 
the world outside. And these un- appropriate moment . for our 
necessarily high costs, it is well-intended pro-Marketeers to 
argued, make us less competitive take stock — to ask themselves 
as a trading nation and, more whether the road we are travel- 
prone to Inflation. ling at the moment is as pro- 

Tumlng next to the trade field, European in a truly meaningful 
it points out that the forecasts sense as they had imagined it 
that membership would improve to be. 


Stakes at Newbury. 

Crepe Paper, a striking bay 
hy Crepello out of lhat prolific 
mare. Pelting, showed fine speed 
for nair a mile in that six-furlong 
event before tiring to finish out 
of the frame behind Limone. 

Sore to be all the. better for 
that experience. Crepe Paper, a 
23.000 guineas yearling purchase 
who is held in high regard by 
his trainer. Peter Walwyn, will 
be a warm order to dispose of 
his nine rivals, best of whom 
may be the Brigadier Gerard cnit 
Gerard. Crepe Paper is sug- 
gested with' "confidence. ' 


NEWBURY . 
3.W— Stateroom* 1 * 
24D— Crepe Paper*** 

3.00— Bobbins 

3- 30 — Solar 

4.00— Paddington * 

4- 30 — Nation Wide 

HAMILTON 
7.M — Star Role 
7J33— Tringa- 
8*20 — Vifgora 
9.15— Keelhaul* 


a good third to Ground Work at 
Newcastle on his Iasi appearance, 
will Justify the ranger chain* 
pion's- faith by beating- the pre- 
viously tin-raced Warren Place 
filly. 

A second likely winner for 
Piggott is Shady Hill’s highly 
promising stablemate Padding- 
ton, who recently followed up a 
half-length Lingfldd . success 
over Sailing Along by easily put- 
ting paid to some poor opponents 
an the July course a Newmar 
ket. 

At Hamilton’s evening meet- 


APPOINTMENT 

Marketing posts at Es: 


AS* 


Mr. D. dayman baa ,b*n Sir. Black resumed rrom^hm p«« rw 

appointed divisional cGhsctor “following a differoore or 

(operations) and Mr. K. G Herring on policy between hioaeK and the mm** 

divisional director {industrial / Board.” . - ' ^ Wfl-V 

consumer) in _the_ V- „/.• .ffiVb hJiS 


lengths id .a 14-runner maiden _ _ 

Another possible winner for event at Doncaster last month, ing, where Vi/gom can continue 
Walwyn and his stable jockey. There is further improvement in his remarkable winning run in 
Pal Eddery, is the Derring-do her. the Wishaw Handicap. Keelhaul 

filly Ippolyti, among the runners Lester Piggott has partnered appeals as a good bet for the 
for the Ridgeway Stakes. But I tbe majority of Noel Murless* 12 closing event, the Both we 13 
narrowly prefer the chance of winners this season and it is in- Stakes. 


SALEROOM 


BY ANTONY THORNCROFT 


A Turner fetches £ 21,000 

A WATERCOLOUR by Turner the Bank. It was overstamped lacquer bureau-cabinet, failed to 
“Tbe Dee at Llangollen," sold at “ not genuine" to make sure tbat find a buyer, but in compensation 
Sotheby's yesterday for £21,000, wbat was meant as a joke should a late George III four-pedestal 
plus £2,100 in buyer’s premium, not get into circulation. It made dining table trehled its forecast 
It was bought by the Leper Gal- the highest price in a two-day at £5,600. A set of eight late 
lerv and although well below the coin auction which totalled George ill mahogany armchairs 
record for a Turner watercolour £111.504. were on target at £3.500, as was 

The London dealers Seahy a Regency satinwood upright 
S d m S ou£bv?^n fn? were alM *«i™ buyers, acqiiir- chen « £2.900. 

£3 000 iSS oSd sliehtiv'more a of ten Vtaoria gold and At Christie’s on Wednesday 
thin the nre^lpestSate 311761 coins *M. proof condition, the African art part of James 
re-sale estimate. minted in 1893, for £2J350. and a Hooper’s Famous collection of 
The Turner was the most im- George. II half guinea of 1745 for African. North American and 
portant work in an English water- £2,300. Pacific native art went very well 

«**?" . a “?. .. Als ° at Sotheby's there was a to total £117,282, with less than 

which totalled £101,825, with a silver sale which brought in l per cent, unsold. An 18(h- 
respcctable 10 per cent bought £148.998, with the top prices century, or earlier, Owo ivory 
Among the other pnees were nicely up to foreeast. A set of bowl, and cover beat its taraet 
the £5,500 for a rather dreary four George III wine-coolers, at £24^00 while a lfitb-centurv 

SSK !LI h, .5S*I5 by.&nimin Smith III Udo bremre heSd sJw fSr 


New rules on 
safety at sea 

«“«* bouTbt JTUSg HTuSS MGULATiSnS which, signifi- 


or Moselle: £5.000 from Baskelt about lfTlS. lo'ldTo S. jTphillipi S1» bn "“ 
end Day for a Richard Dadd. fo r £7S00 *-«-huu. 

“The Death of Abimelech at An early 17th-century 
Thebez, painted when Dadd was Norwegian tankard went to 

stAMur&sr » «™- n * sifi&s 
s Hu^h ffuSg SS 

rssrisr proo, of , i e “£S 3 msws r *“ 

£1.000 banknote which. Sotheby s at one of its periodic The ratification this week by 

unusually, carries tbe signature provincial discovery weeks, this West Germany of the 1972 inter- 

of one of the chief . cashiers at tln ? e to Carlisle. Its. value was national Collision Regulations 

the Bank of England in 1858, *l ulte unknown to the owner. The brings the total tonnage of tbe 

C T. Whitmell. was sold at tankard was the first of its kind ratifying countries above the 

Sotheby's yesterday for £2£50, to appear on the market in re- necessary 65 per cent, level The 

plus the 10 per cent., to Richard c ent years, and gets its name UJC. ■ ratified the regulations in 

Lobel. a coin and banknote fro m the three pegs inside. , ... 

dealer who is keeping • ft for which indicated different Til® **3 lse F ^ 
stock. measures. provision* for improved lights 

The note had been in Mr. At Christie’*: there was a sue- ^ed^^ssSt^h^aJe’nass^fe 
Whitmell’s family ever since he cessfu] sale of Engtisb furniture 0 f?e«eis in routed wat e???£- 

signed it and brought it home which totalled E7D.375. The best ticularly in traffic separation 

as a memento to bis 50 years at item, a Queen Anne red schemes. 



«■ Taylor, of 

m£'«Tm> PETROUS ^ following have jwtn figg- g ggff 1 ’ tre^K 
COMPANY f rom Septemlmr; 1. ^ISSSTtS^SA. 

Two senior «ecuUw* ; of Appleton, mar ax mi; director Wm- s ^jJrevSl 

Seddon Atkinson Vehicles faave throp Laboratories Mr. *>- J- , ; 

been appointed to the Bggd-of Boyles, executive aasnant to vice- dweetor Mr. K 

the holding company. dfipOK Chairman. SterJlng-W i n t h r o P dJSSf and 

DIESEL VEHICLES. 3S«**r* Group: «• 3. T. Re«. managin* ' 

Mr. R. B. Me. marketin^h^tor. director. Sterling ttrwhiw; and 
and Mr. P. GLWoodhwd,^ Mr. C. Maigerts. cWefj^utrve. 
tary and comptroller. Mr. sterling-Wmthron Brawrch and iEIfrMani£oc*iirtr7^ 
Hazel! ha* become manager of Development Division., : . . faf ^ 

manufacturing for Seddon Atkin- * federation 

son Vehicles, joining tbe coMpeny Mr F V. Walter, chairman and * 

from Iatemationil gfffatsr Wjacing director of the Adwest - Hp> cSwge «nf 

Company of Canada., Mr, * ,r - '-- J — ■ 

V. Bradley has been mads 
sales manager, of Seddon 
son. 

* 

BTR hare created four 
Tng groups and each 
headed by the foUowins 
chief executives from 
Mr. W. tics He (englneeriitet 
A. $. Moseley f power jtbw 
M r. R. SL Mnddtmer ^LeiW) 

and Mr. J. D. M. Smith ( Industrial Mr* a. Hriiou (Lesieur-Cotellc 
products). Abodes) lias been- made honorary . * 

* - -t '/ri.- treasurer Mr. Coun a. naraai 

Mr. T. A. p. Walker is rejln- . * ■ u ' A 1 "! 

quishhn: his full-time 

With HAMBRO LIFE 

AWTCE to become a conaulftits; to NESS-HOULDER f OVERSEAS . , - 

The companv. He will rtfm&ia . a SURAXCE SERVICESl. a sub- chant wbKdl 

director. Mr. W. S. WHsdfc who sidiary of FurnesvH o u j d e r Charti-rnoi^ G««p 
has been an executive director (Insurance). .Me. .J- H. I.atng rc^rionsih. ^ or JJ*.. 
Since 1878 has been elected to-fte {manager of Edinburgh office i office 
Board and is to take raspoted- and Mr. 2- T. Williamson (Sew- yean toft. F. .-C B 
MHty for the broker department, castie office) have joined the met ehjinnjn JC <u 

* ■- Board of Eumess-Houlder lusur- and Hr. E. W. Hina hi 

Mr. Edward N. Wood has been ance (Northern). 
appointed managing director of * “C- “• ”■ r. Tw a, 

the HALIFAX COURIER itiaac- Mr. Peter Read map has been nraM-t 

cession to Mr. Martin j, naek annointed financial adviser iO rhe NOR.dAN 
who has resigned. Mr. Wood., who COMMERta.\L UNION ASS UK- her of tho FrWaB, 
has been a director of the Halifax ANCG COMPANY group. Hrnbo^ 

newspaper group for tbe /past * 

four years will also be manning 

director of the Brighouae Brito «- — — ----- - . 

and Waddington and Sons (Prin- chairman of the newly formed TENON AUTO 


CIATTOX OF GREAT BRITAIN. ^ rF ^po D . i b Jr for all 1 
* ^ motive componintr 

»f-. Mr. C. W. Astel) fFnmk Pehr oprn(ted ^ ^ Into 

.be and Co) {“^“g^JgSSSS’HoltaBcl. France; 
§T °U| 1 4 Ustasaw and Ifce'.Ki 

fJ: ' fir S C. ,,me - 


wwmon Mr. G. D. Girprnter has been 

ASSUR. appointed to the Board of FUR- l.NGhi. Mr. riocin m a. 
■inof (« w^Tinin.rJER i OVERSEAS IN- Charicrnouso Japher. 


insurance broker*. 

* ' 

Mr. H. M. Newtoo-darc. a direr- Mr. Gnrinm Cawpbei 
tor of FMC, has been elected appointed 


ters). the two Courier aubstd^riais. BACON AND MEAT MANU- her of the Eockoll Crt 


ENTERTAINMENT GUIDE 


OPERA & BALLET ; V 

COLLCCI ATI THSATUE. ' 307 90V 

Until July 31. En. BJ>. Sat. 5 & s^s-a. 

AMAZONS AND SACK ID fWTE _■ 

“ Brazilian dancers of oraat nd 

■uuoww cwnmi t ment.' O.M.*- 
■’ tnerqtxic br4MN coWored and 
rtiytlunically liuHWnt. , ‘ D. Ey*. ■ - 


COLISEUM. B3C 31 ST. LAST TEMfS. 
: NURCYEV FESTIVAL 
Ton't 7,30. Tomer 3.30. 7-SO.. 

NUREVEV 
AND THE SCOTTISH 


■ALLOT, 


COLISEUM. . MB «IOT. 

ENGLISH NATIONAL OCSRA ‘ 
1976-77 SMmmi Oneif Jalv S r Meh 
now for ail August perfs. Twcfc Mnfe 
Flute. Don OerwN- 



rf- 


AU 


Too Young To Die, starring 
Jethro Tu 
rrv 


HTV Cjnnra/Walea— A j HTV Genera) 
except: L20-SL2S pjo. Petuwdan 


rooions as I^mrtnn ?: e ' mW,0D r A2B4J0 Steshw 

regions as umaon camunii. sjji-los v Drdd 

West — As 

: 1J9-3J0 u.m. Repon 
605-6 JO Report Wear 

SCOTTISH 

33*05 »Jti. Unguarded Uoiocnr. 13-38 


9.00 News. and Muttiey (cartoon). 9JSD 

9JZ3 The Royal International Jackanory. 10.05 Devlin. 10M 
Horse Show. Roobarh. JOJJ5-1L0O Boy from 

10-45 “ Bert *4’ Angelo” starring Lapland. 6.00-6.25 p.m. Reporting except at the following times: ' tv west — as htv cewrai 

Paul Sorvino. Scotland. I2J)5 *jt>. News and ANfi! f A csfet-i 

11*35 Panorama Special: Racing Weather for Scotland. mjo ajB . tu rr> kn» Gartwma. io.« UnK 

. for the White House. Northern Ireland— 4.ZM-2S pjn. surro-,1 m* ujs^ tS 

12.05 aan- Weather / Regional Northern Ireland News. 6.09-6.25 vnmmriri Mcwuem. tuo Uantauc 

News. Scene Around Six. 12.05 aan. ^ ^ — 

h AU regions as BBC 1 except at NJw* ) and Weather for Northern WjuK, ■■sZLZSTvtSS? 

4Jt3 Play School. 4.50 Screen the following tunes: Ir ^ la ”' L “ d Pl i2£ TuaW, w ,, « m - SJ9 KM. &2S Crossroads. 

Test. 5.15 Salty. 5A0 Barbapapa. Wales— L30-1.43 pun, O Dan Y England— 600-62p pan. Look xEa tS Sf? w “ d * . SDa “- 

5.45 News. Mor. 5.15-5 AO Heddiw. 6.00 Wales North (from Leeds, Manchester, ■ n- "tL^ C viiufS DlS 113 

6.00 Nationwide (London only). To-day. 6 JO Go With Noakes. Newcaatie): Midlands To-day i2.ns slip. chrtaJscs in Actio a BadOot * r “ at 

A25 The Fishing Race. 6-45 The Fishing Race. 7.30-8.00 (from Birmingham); Look East A TV MTDLAJVDS SOUTHERN 

7.10 The Invisible Man. Monty Python. 12.05 a-m. News (from Norwich); Points West ujb a.m. Tbiw Cbaraciers la SearcO B -" 1 - H ““2 u k * nWefJs 

8.00 Olympic Grandstand: pre- and Weather for Wales. . (from Bristol); South To-day ot Treuure. 11.45 h and a Cartoons. °" ^ RiTerbtnfc w -® sWppi. 

view of Olympic Games. Scotland— 0.40 aun. Dastardly (from Southampton); Spotlight m. atv Ncwsieab. zjb Feature 

— lSouth West (from PljTnouth). 


t Indicates programme in 
black and white. 

BBC 1 

7.05 aun. Open University (UHF 
only). 1.15 p.m. News. L30 
Camberwick Green. 320^ Cwn 
Defaid: International sheepdog 

trials. 3.30 The Sky at Night. 4.23 
Regional News (except London). 


TTjo Ooatunin] Moment. 


F.T. CROSSWORD PUZZLE No. 3,132 



ACROSS 

1 A record for America in the 
field events (6) 

4 Sailors in unseaworthy craft 
get one in confusions (S) 

9 The attempt follows prohibi- 
tion of Irish port (8) 

10 Look in' the medical journal 
for the Knight (S) 

12 Do you need a carpenter to 
expose what is untrue? (4,1,3) 

13 Note for a high voice, we hear 
16) 


6 Composer gets up his part 
with one of a group (8) 

7 Treasure this for a romance 
( 6 ) 

8 A literary genre — time’s up 
about it (6) 

11 A girl goes with one on an 
errand (7> 

14 Valley of Hell (7) 

17 One of seven cities that 
claimed to be Homer’s birth 
place (S) 

18 Make a friend with attention 

15 » SIS™, eot us 

16 “ Publish it not in th e streets a ‘g ardent 

of tw.l.) (f) thrones (6) 

20 Commander meete smger re- 23 To b0 jusL the QId Conteni p t , 

21 SftlTjsy b”d?‘ (« %'f. Il,a ; a wift fc” 

25 A little fellow from Northants ^ *pj[ e messenger sounds *cora- 

, .. naratlvely nude (6) 

26 ‘‘The contentment of the 2? Foreiffn agreement about the 
that comes with breakfast 


(Peattie) (5.3) 

28 Give a hand to everyone in 
defeat (5,3) 

29 Actor takes in nearly every- 
thing in the Irish town (8) 

30 Are these blossoms for mock 
weddings? (8) 

31 A place in France — thats 
another storey (6) 

DOWN 

1 Broadcasting socialite- is 
cheerful (S) 

2 Ten lines for one on watch 

( 8 ) 

3 Expert in Arab country causes 
a commotion (6i 

9 Look in as you pass for the 
tree (4) 


paratively nude (8) 
Foreign agreeme 
City mounts (4) 

Solution to Puzzle No- 3,131 
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BBC 2 


POn: ** S mashing Titnp ■■ AU Dodo aod Svnwfljtea Practical. ~U> 1*-*- 

the Space Kid. 5 JO Hwud'a Heroes. |™I h0rn News ** 'S? neu ° nly - 
(,» ATV Today. UJS Thv Streets oT M aUnee ;_ . ■*n» Marrtj 

Sun Prandsco. Rmuri." «5 Sylvester' - and 1 

onnnrn pie - 5J0 Stotad Junior. SIS Cross- 

HUKL/tK roads. LOB Day by Day r Channels 

11.05 aid. Tbe Unguarded -MocneOL 1. U. ST. 42, S9 and 50 1. M0 Scene 
1 1.3 0 Learn Something Practical, Sooth East ( Channels 10. 43.' 04 and H 

n-2a urn. Border News. UO Alice Id U-1S Too OkJ To Rocfc ~a‘ Roll. 


Label Laud. ti45 Friday Film Matinee: 
•• Kins Kook.” starring Fay' Wray, 
5J4 The FUnunoneti. ME Border Hews 
and Lookaround. u_l5 The Baron. 1XZJ.7 
l«. Border News Summary- • 

CHANNEL 

L2S pja. Channel Lunchtime I^ews and 


Too Youdk To 'Die.- 12. BS jutu Southern 
New* Extra. 

TYNE TEES 

UAB a-m. Starting Point, UJB The 
Unguarded MooienL ULW Lea ml dr 
S nmethliiE Practical. UO ml North 
Eaw News and Lookaround. tajo Friday 


6.40 a.m. Upen University. 

1LQ0 Play School. - 

5.00 p.m. Open University. 

7JI0 News on 2. 

7.45 First Night of the Proms. 

9.25 Orde Wingate. 

10.35 The Money Programme. 

U^5 NewsnighL 

11.40 Closedown: Hugh Burden _ 

reads “The B»L" by Edith wharV On where. - 2J0 The'” "Friday Ucnnccr "My Teesace Danstder 
Sitwell. Matinee: ■'Keeper or The Flam*." S20 5 arri "| ■? nM S2E Waif Till 

w _ BW Blue Marble. *.B0 Report; at Six. ^ C«ff Home. M« Todw at 

I nivnniv . UOS studio "A" Startime:, .Kenneth Tha^Priday Right FUm: 

LU ll DV/1" l McKchar Hour. » m «.m_ News and )J2whcrafi. ’ starring Lon Chaney Jr. 

10.00 ami. Water Wise. 10:25 leather lnFnm±. ; .. "*■ 

Keep Britain Slim. 10.50 Meet GRAMPIAN ULSTER 

Betty Boop. 11.00 Certain Women. u -°5 a-m- unguarded UomeoL' lUa XL4S ajn. The Ungaurded Moment, 
if a Larrv The Lamb 12.00 A Learning Somethlna FracacaJL 120 P.m. **-» raat'a the Staff. L2« pan. CTUter 
Handful of ill# Grampian News BoadUoes. 2Jp ..Friday N«w» Hea dunes faUowad by Lonctrime. 

Handful Of songs. 1X10 p-m. Matinee: --Sands of the ’Kalahari" Friday UaUnee: “TUb BedTord 

Hickory House. 1X30 Andy starring Stanley Baker. 5JB GaHopfaig Incident." starring HI chard Widtnartc. US 
Stewart 1.00 First Report: News. CourmeL Mg Grampian News. ^US The f j l2* e L. News Headlines. SI i Here’s Lucy. 
FT Index. L20 Lunchtime To-day. H*5SP!L. The * trc Show. 7Jt Gambit. Smntner RBwrrm. PhHee Six. 
U0 Cnm CoZ TM cS SS«5"*“ " ™ Roc Ron. T» 

"idS°Matoee— ■' S’ GRANADA ., WESTWARD 1 

»n i™. UJ» u, IM.™,™ iis -n. , ««•.». strm. 1U5 Th. 

All, starring bhmey Jones. 4.15 oamonda. aappertward, --L21 pun. Ungnarded Moment- ItiSg Learning 
tiartoon. 4J20 Robert S Robots. This Is Your Rig he ZJO Uyatnry Movie: Something Practical. Ii25 p.m. Gas 
-L50 All Together Now. 5^0 The Hec y. 5J5 Betty Boon. 510 Honey htui's Btrthday*. LU Westward 

Crossroads. Mg Granada Repans. iJg Ncwti Headlines. I2J0 .The Friday 
The Protectors. tlUO Screete- Classics: “ a Hi? ee: Keeper- Of The Flame." 

"The Fallen Idol" narrtnh ' Bali* g ar f log Spencer Tracy and KaUarlne 
Richardson, tilg a.m. Thank "YOB And He * , 5 u E?- Summer Diary. MO West- 
Good nigh I . . . ward Diary and Sports Doric, n ig Studio 

UTV Time: TCronnh McKeUer. 1201 

.. .. n It aun. Westward Late News. 12J» Faith 

UJ» un. The Unguarded Moment, for Life. 

. LUO learning So me thing Practical. VADVCU1DC 

9.00 Rich Man. Poor Han (part fr a ? „ t ,?"^T,ff l |,f a01 £ “ l 

10.00 News at Ten. 


Brady Bunch. 

3.50 News from ITN. 

6.00 To-day. 

6X5 Crossroads. 

7.00 Winner Takes All. 
7.30 General Hospital. 
8-30 The Squirrels. 


Turnout, 
TO THE 

Turner 


COVXNT GAR Dfit. 240 10*6. 

THE ROYAL OHM • - «- 
Tim. A Thar. 7 Jo WE CDtff 
RIVER. Seats MnaMfe. ... ■ 
THE ROYAL BALLET “ ? 

2 A 7J0 Romeo am> JONec 

Seats avail- Tonur. X „ ’ 

MARTHA GRAHAM DANCE GOMPANV. 
Monday to July El. Monday 7-50 Special 
performance «i the pre s ence Of Her 
Malestv Quern Elirabf Wc Qae* 
Mother. Patrons are kin* 1 reooested, 
to be seated by 7*5 p.m ’ 4P - tH3-I 
American Grain. (Mart- a Grahai 
Speaks l Appalachian Snrind. Lamenta- 
tion Diversion of Anflefs. Et Tenttanto. 
Night J corner G9 Ampul* seats for alt 
Opera A Ballet per - on sale from 
TO am. on rtsv a. per! 


harmonic OrOMObx TonfgBt i 
5.50 n. smw Cudeds. 


GLYNDEBOURNE . FESTIVAL .OPERA. 
Until Aug. 8 with the London pmr- 
■ - ' — - i Wrt rt 

.... tow. * 

Tue. FalsxaB: Sun. Figaro: Mon, * Tbur- 
Cosl Fan Tutte. Possible returns only 
■ox Ollier Oyndeboarna Lewes iRlngmer 
8t24.1T) g tab* & THIett .124 Wigmort 
5t. (01-935 1010) 


THEATRES 

HAYMARKET..U0 98X2. Evenings BGO. 
Mat. Wed. 2-30. Sat- 5-00 and S <5. 
Ecwjrd woooward. Gerafome MsCwan. 
. Sicohanip Seecnam. GeoR'ey Palmer 
in Frettnfk umOUft 
ON APPROVAL 

“Yon Simula rash to see ft* De’lv W 
•■it wt my . ao mrov a f." E. Newt. 

An awning. o< comic deluint. * 
Harold Hobson. SotMfffiy T.mes. 

NCR MAJESTY’S. 930 6606- inn at 8. 

■ Fridays and Sarunura 5 <5 and dJO 
U*1 TOMBS 


THEATRES 

STRAND. 836 JM0 h 
Matt Tiirrv 3 00 SKI I. 
Dor s Mate. McDMdf 
Artnm Hem's, ffiwr, 
MO srx PLCAS*. W8‘m 
O-rectOO bv . Amp 
6tn HrgT t BICAL 1 
TALK OF THE TMfH «m 
FULLY AIR CONQH 

rrtHn 

and at 11 p.m 
TMt MNPWW 


“Pulsating musical.- IN Scats £3 to 50o THwTrST^Wroili^7 W 
ICING'S ROAD THEATRE. 3S2 7488 . Cu'W. *.1 i. AN 

Mon. to Th. 4.00. Frl. 541. 7-30. 9.30. PRICE OF COTTON fey MTn 
THE ROCKY HORROR SHOW fhlo memfeerRnp we 

BEST MUSICAL OF THE YEAR 

"imponiMa to over □ raise. Punch. 

NOW IN ITS 4th ROCKING VEAR. 


LYRIC. 01-437 X8M. Evenings 8-0. ■ 

Mat. Wed. 3-0. Sat. 5-0 and 0 30- ■ 
JOAN . PLOWRIGHT JO HN MO FFAT , 
In THE BED BEFORE YESTERDAY 
A comedy by BEN TRAVERS 
■THE FUNNIEST SEX COMEDY «•» 
LONDO N. " Sunday Teiegraoo. ! 

LYTTELTON :om« Nat.onav Tneawei 428 
2252 Ton't 7 AS WATCH IT COMB . 
DOWN tiv John Osborne: Tomor 2 • 

Hamltc Tomer 7.45 Mus-t Evening. Jaws 
Gal nav mote; Anthonv Ciotaslone , 

f piana>" Mon 7.«s Weapons or Nmii- I 
ness: Tue 7.4S. Wed 1.30 A 7-4S Blithe , 
Soirit, Thvr 3 A 7.43 F’-avbov ol the i 


5 VAUDEVILLE. - G1 *g34 Till- 
• Mats Toes. LU Sat SC 
1 GERALD ' HaRpf 

HANNAH GOfTOT 
UNA- STUBBS ■ Pp” wrt 
hr BAGGAGE . 
FWiftlW OTittv ana very 

THEATRE JUR CONDI 

VICTORIA 


mucr - 

Eve^jw^B.oo. Wad. Sa-_ 4 

*iCOTT ‘ ». 

A BEDOIfU or FOR*' 
*' GEMUINILY MILAn KM 
SEASON ’NOW EVTE ’ 
Dinner and MO.W1I 44-m 


Wes:em World: Oyer 100 erratledi t: 
seats an sale dav e> performance from 
8.30 am. AIR-CONDITIONING. 


MayfaT 
Mon 


:■ ! 


FAIR. 529 3034. 495 2031 

FULLY AIR-CONDITIONED 

A STATE LIKE rfitrr- _ COMI 

t aefersT 


LONDON 


Ol A37 7373. 

THE AUSTRALIAN BALLET 
In tnrir balletic todot Of 
THE MERRY WIDOW 
for details IK PALLADIUM 
under the THEATRE COLU MN 


"What a 
Seats es 
MERMAID- 
Evenings 8.1 


J*. O' 

45 Mat «m 

RIDE* RIDE' 

a Mntfu: *N»*/t iohn 

Ore Ol Tire- astanuhi 

w(na . inn year." « 
0 00 WHITEHALL 

' E«ufv Ju'» 24 tvov. 

. PAUt RAVM 

COME INTO Ml 


244 75S6 
-JS- Matmecs « 
PATRICK CARG 




Sr^Th-i ttm 1 WINDMILL THEATKeT^ 
) TN»ce Night!* •' IM ■ 
FdOd 248 2833 -PAUL. RAYMOND > 

-TH£_ EROTIC F^PtR 


Renort Wales Headlines. 246 Women Manfred. 1UB Ten Me Why. 

only. t2J0 The Friday mows: "I’ll UJS The Addamfl Family. ' US p.n. 

Be Your Sweetheart" scarring. -Margaret Calendar Neva. 230 Laaong Beamy. 

10 JO Rich Man, Poor Mon (part LoCkwood and Vic Oliver. TUB p.m. 72.45 Friday FUm MaHne^ “ RingOS 

2). Chuckleheads. 535 Crossroada. 6jn starring Fay Wray and ^ Robert Arm- 

11 ’ll Pnlicp Fivo Report West. 8.15 Repon WalEB. 0.M 8Troog. 530 The FilmstMea. . UM Calen- 

The Adventorer. 730 Mr. and Mrs. UJ5 dar (Emley Moor and Balmont gdldonsi. 

XUS The F.B.L X21« a.m. Nlgbi Gallery. 


11H Too Old To Rock V Roll. bomt. 


RADIO 1 

(S) Stereophonic broadcast. 


347m Concert From Leeds pan I: esettwven Focna. 7J0 Wck of tbe Wert. *30 Any 
'S>- News. LBS par. Plvbm (S>. QoeBJoos? 835 Letter nSerinL 

^ ^ „ X-2Q Concerr pan 3: SB.oat3fcovl9h (Si. 9.30 Raieidoscape, 939 Weather 1B.0D 

UB a-m. As Radio 2 7J0 Noel 100 Music For Wind by Orr. Schmitt (S>. The World ToS. ift« a iSnkar tod? 

Edmonds. 948 Tony Bladtburn. 12,00 IM Kmart concert (SI. US, Youth tlmo. 1L00 T^Piniindal WoriA •TOniSir 

Paul Burnett indudlng 1230 p.m. News- Orchestras oi [ho Woilrl pari -U IS). 1135 Today to ParfiS^L lUs 

boa!. 232 David Ham Or on (Si (also on UlS Peter Mennln ( Interviews S38 Endlnx it m 

vhfi. 430 Rosfco'g Round Table. 5.95 Concert, pan 2. 4.95 Tbe Alistrallan ' 

NewsbCBL (.02 Sam Costa rS> (joins Mans (Si. S.6 Homeward Bound. BBC Radio London 
Radio 2>. 1UB John Fed (Si /also on *6-® Nmra. .. Homeward Boand „ an<l uavnp 

VBFi. 12.00-1235 a-m. AS Radio 2. 'ioniuihed». LifeUneis: Lefanre and , „ 2WIU SHI SUP VHr 

* ' „ Recreation. 7.S0 Firm Night of rhe *£* Aa Radw 2 U0 Smie 

RADIO 2 l^OOm and VHF Proms: Beethoven (Si. 938 Towards ..‘5^ . f ?usa I Hour 930 Rkhard 
iu v»tf« summary 6 03 Culm ^ New InternatJonBl Economic ■ Order H?i ndon J^ TC - Jenny 

8,:“ 1^2 ^' PW '««»»• HLM Master and Punll iSl. ULB Thompson- sum l DUuia Rice with InJTOwn 

»s» liwto^ W5 Pause for u ^ c Now . - 12^3 pjn. David Simmons' Call Iu 

Thought. 7.02 Terry Wutn. (8i Including _ MI . VUB . . IU . n • . including 12.95 London News Dost -2.B3 

937 Racihi: Bulletin. 8.95 Pause for f “ d WnU Owu vi^h ™ Shwraw tS 

Thought. 432-1130 Pew Murray’s noeo SA5-T38 p.m. Open University. . The 'London Gardener. 9.09- Lobby 932 

*■■■ (Si tadndmg UJO Waggoflw’s RADIO 4 v Jony ViOl with Home Run including 

Walk. 1130 Jimmy Young f.S' L50 p.m. j snn? 5 ' 0B "London Ncwn Desk, us 

Snorts Desk. L55 Good Listening (VHF). 434m, 336m, 285m and VHF Carry On ConefllOr. 830 SpntfiteU. 

232 David Hamlitoo rSi as Rail In l. not 030 ajn. News. 632 Fanning TTMlay. TjOO Jenny Ihompson and Diana Rice 
mrtudlng on 1300m only iglso 202 m Scot- 6-90 Prayer for the Day. 445 Today, im 1L03 un.), UO Good Fishing gjg 

land). 245 and 345 Sports Desk. 430 735 VHF Regional Neva. 7M Thoughi Sounds. Good. 1835 Single File. 2240- 

Waegonera' Watt. 445 Sports Desk. 450 fW the Day. aog News add more or 1245 *jo. As Radio 1 
tom lo«r iS) tiwlwUng 54S Sptoifi Desk Todgy ttrincUn* US VHF WW i« ni | m 
640 Olympic Sports Desk. 7.02 Free Nm. *4 Yesterday id Paritantont 440 UOIKIOII orOSQCSStlM 
Spin. 730 Sports Desk. 735 Sammes’ Nevrs. W Ha of the Pwtois.- M4B . 261m and 97^ VHF 

Songs IS). 8.02 Frank Chackstold con- Nmffl. 14.B ChedtpoutL DalW 540 am. Hmung Music. 640 “AM"- 

ducts the. BBC Radio Orchestra iSi. 942 torricc. «L« Momng Story. U48 riewS, brertfaxt-Elme shtnv. 19.00 Brian Hares 
Friday Night Is Music Nkht fSi. 1042 u M The Coontmide in Summer. UJB. -talking m London. 140 foil Newswatch. 
Snorts Desk. 1047 Those Wow the Day* Secttn of the Deep. 1200 HrirtL’ U42.S40 Newshreak. T3t Arena 140 Night- 
ai the Radio 2 Ballroom (Si. 1142 Len £’ m ' Y £Il gPJ? 0 *!*- i2 ' Z> ^ treoa nm! - ^74*438 ajn. Nlghtwatch— news 

Jackson with The La re Sbov risoom «««■ UtiS Weather, Drognumnej news every hair-hour. ■ 

only, also ucm Scotland. VHF lohu Canttal Karlin 

Radio n t70ft.i?iH am. New* Newr. 140 The World at Qhe. i.36 The V«*piL9U RalUU 

n > —i— «• « um Archers. 1,95 Woman's Hour 'indudlng lB 4m an d aS.KTTgp 

RADIO '3 464m. Stereo & VHF 24-242 '.News. 245 Listen with Mother, 648 la Graham Dene: The Breakfast 
^Medium Wave only 3 -*» Kent 3.B A Bunch of ««* (5>, Show. 940 Michael AgpeL 1240 Cash On 

*635 Weather. 740 News. 74S Over 948 NckL. 445 Any Answers? 435 Story Delivery presented by Kerry JBby. 
Dire (Si. 840 -News. ’ 845 Monting Time. 540 PM Reports. *530 n&anctai 199 pjn. Roger Soon. 740 London 
Concert (Si, 940 Neva. 945 This Wert's Report. VHP Rejdonal News. 545 Today. 730 Open Line. 9.08 Yoor 
Composer. ■ Scheenhers i S >. 939 BBC Weather-' progranmip news §48 News. Mother Wouldn't Like It: Capital's heavy 
Concert Orctemr*- <S> 1030 Southern 6.X5 Brain ol Britain Urt U> The rock show.- 1 140 The Lais Show. 240- 

Cathedrall Festival 1BT» tS). 1240 ArCben. .746 News. 7.05 The World ID 640 Am. Nishv Fllshu. . .. 


SADLER'S WELLS Ot RoacbteT Are. |C1. 
837 1672. Recorded tk«. Inf. 278 5450. 
LAST PERFORMANCE-* 

DANCE SHNRGAL 

Tonight 7 30. Tom or . 1 JO 6 1-30 

"Black M agN." Dir. Men "Saga «. 
via II tv.’ 0 . Exp. 'The evening ha* real 
rewards. F. Tiki. 

July 22-31 (except 28) L-.RVOON OPEYA 
CENTRE. Evening* 7 SO 

■ THEATRES 

ADELPHI THEATRE. 01-836 7611 

Evgs. 7 J«L Sad- 5-30 & 830. Tnur. 3.0. 
"THE NEW 
IRENE 

,s Bit HOTTEST GIRL 
IN TOWN. ■' Dally Mall. 

“IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Times. 

ALBERT. 838 3878. BHHringi at 8.00. 
Matt. There. 3. Sate. E ana 8. IS dun 
National Theatre Production 
COLIN BLAKELY In 
CQUUS 

bv PETER SHAFFER 
Directed bv JOHN DEXTER 
’•STUNNING and COMPELLING." Stand. 

ALDWYCH. -836 6404. t Inf. 636 5332. 
The theatre la air conditioned 
Royal Shakespeare Comosny 
Beroaro Shaw a " 

THE DEVIL'S DISCIPLE 
Tonight 7.30. tomor. Z3J & 7.30. Mon.. 
w _ Tue*. 7.30, Wcfl. 24) & 7.30. 

Thla triumphant revival Is played by 
a flawless cast" (Tally Emeu. 

In repertoire with Eugene .0: Neill’s THE 
ICEMAN COMETH (next serf. Thor 
July 22).. 

AMBASSADORS. 836 1171. EvF. 8.00. 
Mate. Tuesday 2.30. Sat. SJO and 8.30. 
HAPPY. AS A SANDBAG 
THE WONDERFUL’ MIT. MUSICAL 
DefloMtur. Don’t mfss it-’’ Da(1v Exp. 

APOLLO. 01-437 2663. Evenlngc 8.00. 
MaL Tbur. 3.00. Sati 5_JO and 8_S0. 
PAULINE COLLINS. JOHN ALDBRTUN 
7 ' CONFUSIONS 

An entertainment By 
ALAN AYCKBOURN . 

ARTS THEATRE. . Moo. to flrar. at 8.30. 
bridav and Saturoay 7.00 and- 9.15. 

TOM SIOPPARD'S. 

. • DIRTY LINEN 

*- Hilarious ... set it." Sotway hmea. 

LAMMtiuUt IHBAIHL Uf-Uje OUM. 

evenmip. a .00 mnm wen.- a.vld. \,l 
4-au ano o.OU. LlMlleU stAiun. 

JAN El SUZMAN. NtuCL UAVcNPOnI. 
JUNE RITCHIE ANGELA DOWN. 

FhieR ETRt. SUSAN ENlaCL. 
JOHN SHRAPNEL. PLftR RAfLISS. 
SEBAaf IAN SHAW in 
JONATHAN Mukcri’a , uroductlon ui 
THREE S15l6ltS 

f'A giorioua evening.’ Irvwe Warglv. 
Times. "Simpiv. clearly. • aMcriuiyiy 

pen ecu — a matchins evening irom 4 
tauttiesii case jack tmxer.- vUi Man. 

CHICHESTER. . 0443 -86333. TonfolR at 
r.o. july 17 at 4.0 iwelFth night. 
July 1 / M 74) NO AN. : • 

COMEDY. 930 2s7o Rea once Brers, 
evenings at a i Tomor: at *.15). 

_ Opens Wed. ai -7.. subs b. 
GEIUNG AWAY WITH mURUER 
hy J.. sea Thom -on 
Up to tt ofl orcytew uciceo. 

CRITERION. 930 321b. Air Cotld. 

trgs. a. M9tv Tton. 3. sol 5.30 ft.au 
AC EC MtCOWLri 
MiCHAEL BRYANT 
JUDY PARM f T. ANNfeTTE CROSS |£ 

In THE FAMILY pAt*CE 
by FcflotY Brown# 

"An evening of unanavea deUBfiL it a 
that rare ttifng: a play for all playgoer*.*’ 
Harold "Hobson. Shu. Dines. 

DRURY LANE, B» BIOS. Opens July 22. 
A CHORUS LINE. 

DUCHESS. 636 8243, . Evenings 8.00. 
Fnc Ml. 8.15 ami 9.00 
• . 0HI CALCUTTA! . 

NOW IN ITS SIXIH TEAR 
■•Brcathtalnngly. Bcaubtdl." 5. Tel. 

’ ’■tiie Nudity is; stunning." 'O. Tel. 

DUKE OF YORK'S. 01-836 5122. Eva. 8. 
Saturday 5.15 and 8.30. MaL-Wed. 2.30. 
ELIZABETH SEAL,. SHEILA, STEAFEk. 
’rOances nuiHtinoiy.*' "lr* Hilarious." ft 
"T he Funny Ctormlna." (Gdn.) 

‘ 'The coRiganv are ia mag Cat as thrir 
plane.” D. TaL "Jolly Coed.” D. Mail. 

FORTUNE. B3E 2238. 

MoiL-Fn. at 8. sat. 5 iu 8. Thur. 3. 
Aril ANGERS. Derek. BOND in 
AGATHA CHBISTirS 
MURDER AT THE. VICARAGE 
SECOND GREAT - YEAR* 

GARRICK THEATRE. 01-836 4601 

Evenings a. Fri.. tot. S-AO and 8.M. 
RICHARD BECKINSALE Is 

Main In • 

’’Mike Stott’s exoepOon»IIy fine, vastly 
•ntertalfllng. brilHant comedy.” S. times. 
"More pood laughs' than any other play 
. • In London, Observer. 

GLOBS. ' 01-437 1**2/’ Eras. 8.15. 

PITTER^BAR KW (JRTH^PbViE LoSe^ KEITH. 

. 

A cometfv bv MICHAEL FRAYN 


MR 


858 7755 

STEVEN eiRKOFTS 

EAST 

"TOUR D5 .Fence.". CwaiAR. 


„ L ARE HUMANDS 
A atvBsh (arcc by Kuqn umnoara." 
Me. • F«* mo furiooi laogirte*'." E N 
. Rettawrants ooen at 6 o.m. 
ExtaaM to July 31 Niontlv 11 a.m 
SPIKE MILLIGAN 
- *M Mwtcai Prteatft 
"AaOwnce *n hvjtrrr* . 

_____ im »ft«H»lc-’ E v ening Stere ia ro. 

NATIONAL THEATRE. " Ser uniter 

LYTTELTON AND YOUNG VIC 


^fVh^EPN 
An (retire firiri Pro 
Yov may ftrin* ar4 tw 
AMIbW-uT 

“T*»« to tmorctntic'-se-i r< 
oevmi«lv« on obi wage" 


iyfVNOMAMY. 

■ tr* 


NEW 


Drury Lanc^ fli-tOi 0072 


LONIX>N l 

FULLY AIR CONDITION 

Bvg*. B.O. Fri. tot E.O BAS. 
§*«^..rROTHB8pK v ^ | 


J-EAVS him to HEA 

■*n» too Roch Muwcil. E. 

•ManHoui" S. Tms. “toftsanonar' Mi. 


OLD VIC. 

Evenings at 7.30. Sat. Mata 
THE WHITE DEVIL 


PUP 1 *. 

"a " cj ram _s»oerimerU . Gfenoa Jactcsonl 
Ii l uwrl . Folia Barker. Evening Won j 


tote, s ts am 

.... -»» Marwn. Julie 

o»« i( Kemi Neo Sne- 
SIDE RY SID* BY 90 
” W *W are onlv nuirirq • 
•vonfM ire Hie miMlcsl H»**i 
orgentfv «iKne'.t vau mak« 
VO* Bv Snnilirlm.- II -Oil 
to wnfl two. GO TWICE 
YOUNG VIC. 92^ S»' n’T 
Summer 5 mw„ Ton’t 7 
EMIGRES 'teats Cl .25): Tore. 
Mitchell (seats S3oJ- Mm.. 
Thor- 7.30 Tro'iw 5 {ri 
Cl. 25*. Some seat* n-.** ■ 
. . or perl of—? — *» 


OfEN AW- Reflect 's Park. 48S '2431 | - CINEMAS 

ftOaERT- STEPHENS EDWARD FOX In 9-IPiePWW 

JESS- . jnt. 7.«S TOT. lARCI & 2. SHAFTESBURY 
2 30 6 7.45. LOVE'S LABOUR'S LOST.. 8881 S-o. Perr. ALL to- 
Ooena Joly 29. • • - • i Ii ST. ivss • aai Wii A 

PALACE- Ol -E3T «j«* ■ 930. 8.30 ltf£ UIMr tWMF 

Mow-thurt 8.00. Fr l.. tot- t»-QO. a.ao. I 3: - * t - L ™ [ RR5*ID<Nr» 


JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. 

■ tvs©.- r.so Mau. w«l- Sac. a^is. 

Direct Wm its Sensational Success In 
Wartmoton and New Von* 

. . THE AUSTRALIAN BALLET 
, in banetic version ot 
- -THE MERRY WIDOW 
’■YOU WILL ADORE THIS.’ Nod Good- 
win.* .D. Exp " waled ng along 10 a I 
triunuM ■ . me chamnasmc Bows ail I 
nlgM tong. E. News. 


Wk. A Son 
show Sat 


2 oa 

■3 


S n 


C'lQZON Corian f- W t. 
Ala» Bates' in Sitiop GrP 
(AA1 Film H 2 IO B.OO.. 
.Mm at ? 00 5.4 5 8-10- 

-ondtl loned. 


CASINO. Ol- CoTTirron Street. 
ADY^MTUPFC O" A TAV« I 
at 2 IS <not Sun ). 8.38 
. RLONDY *Xi at ISO anre.’ 

J show Saturday 11.15 oxn. 

PALLADIUM.. _ •U-’W -1 *- ' ^ 


John an; ray. Billy Daniels. 
FRANCES FAYE. THE INK SPOTS 
ALL ON ONE GREAT BILL. 


PHOENIX THEATRE. 
LIMITED SEASON. 


SEASON 1976 
EverelnBi 8.0. 


-tot. SJ. «id 8.30. Mau Thwr.‘"s.O' 
DOUGLAS FAIRBANKS JR. 
DINAH OAVID 

SHeRIDAN LANGTON 

and WILFRID HYDE WHITE In- 
TK8 PUASJRE OF HIS COMPANY 
BOOK NOW. Tel. 01-836 8811. 


PICCADILLY. 437 4508. Moo. to Fn. 

~ 8.00. Sate. 9. JO ana 6 30. 

..JEROME KERNS HIT MUSICAL - J 

’ VERY GOOD EDDIE ‘ 

“LOVELY to took M DELIGHTFUL to 
bear and HEAVEN to watch." D. Exo 
•Atatrfortalv enchanting. I really loved 
it. .. N Y- rimes. fuilv Air Conti 


'IPB i.oirnercr Soiarr .• 
Ali crats may be anofcere 
nffire rr m »-it. llriTlCK 
Prerfs. Prregj Dtilv 7.J0 In* 
3 95 G 00 8 43. Lair Shore 
’t.45 o m. retTioe-xtet 

rinr’rg. 

LF’'-«*re» VOUAITV THEATM 
ROBIN AND MARIAN (A* . 
(tell* 2.35 5 35 8.35 M 
oroa bkhlr. every dav. AO.e 
Sat*. A Sans. Late «mw lots 
Faitv air.coodittofwl. 


PRtMCt OF WALES. 01-930 8681 

Motf.-TlMW-8.00. Fn.. SaL S.30. 8.39 
•a Great New Musical Daily Mirror'. 
' -’ .MARDI GRAS 

“BrWlant. Most ejecting musical for a 
lono. -long rime. 4. Times. "At test « 
British musical to stag about." s. Mir. 
'** raaJIv awooino mosicai.' n.o.w 


QUCEH*S. at-734 1166 Evenina 8.00. 
Mats. Thurs 3 O. Sam. 5 SO and B.30 
, Wm«»r at all awards tor 
BEST PLAY OF THE YEAR 
Michael GAMBON in Stmon . GRAY’S 
...OTHERWISE ENGAGED 
_ • Directed tw Harold PINTER '• 


RAYMOND REVUEBAR THEAtRE. 

734.tS9it*l_7 9 'I pjm .ncl. Sun.) 
paUl Raymond orcian.s 
THE. FESTIVAL OF 
. ' . -EROTICA 76 

FUU.V . AIR CONDITIONED— You may 
. drink and smoke m dig Auditor wrn. 


REGENT. 323 2707. '. CvetUKIL B-SQ- 
FTiday ano Saturday 7.00 ana 9.15 
Arid YEAR OF 5ENSATIONAV 
STAGE SHOW OF THE TOa • 
LET MY PEOPLE. COME - ■ 

. . : AN ADULT MUSICAL 

’■* Never a dull m om ent. * EMWRg News. 
" 1.00 tlckats hold lor sale at dapr,. 

rJbYAL "court. 7H. 1745, 

AIR CONtHTIONED •• 
Evanknhs at 8- Sat* 8,39. 
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>y MICHAEL COV.ENJEY • 

rd Breaton’B. ’new' play, but was expected to tesch -history 
:ly directed r by David at Cambridge Universtty; “teach 
is the best thing the the slow movement of corpses, 

1 has done- in -its new sinking; in a graveyard.” He ex- 
A disillusioned old man, poses the occupation as apathetic, 
and sleepless, stands by arbitrary expression nf dissent 
;ated iron fence outside a and joins In the flight, to the 
mufacturing factory in countryside. The stage Vcharac- 
ondoo. He Is Josef FYank ter is last seen attempting to 
s drifted into .working muffle a huge tank that lumbers 
ter Stalin's purge of the on to the arena accompanied by 
Zommonigt Party in the an amused Stalin -who delivers 
s. - The -reaMife Frank the epitaph of “Incurable roman- 
igfid in Prague in 1952. tic.” In' the country, the gang 
's’ character, having. leap at the discov^,-. of a 
1 a deal of foodstuffs and deserted farm; -The stage is now 
rom the Russians for a brilliantly, lit the same sheet 
people; was thrown into that -serves for Moscow 1947 
tortured and fed tales, covering the Boot, trees draped 
te Third World War.-This in wire mesh hanging from the 
tion flecks .the main -sky. Janice reads the farmer's 
throwing Into' almost, farewell message to the taxman. 
?Iief Hie anger of a small if he couldn't make a-' living 
work force in the crisp here,' bow can they? She returns 
' to the city with the Dylan expert, 

be. play . is- about many The play revolves around the 
he improbability of effer- tentative relationship of Janice 
volution m “squidgy'’ and Frank, and the parts ate 
. .the pain' of an emigre superbly taken by Julie Coving- 
who has seen it ail, the ton and Frank Finlay. Frank 
ing incomprehension of cannot shake off the memories 
■y management confron- of the awful sacrifices ..made by 
i ludicrous gestures,- the committed men — Including -his 
in of one particular young colleague -in the Czech party, 
aist girl, Janice, who has, dementis (WiHlaro Bussell) — 
course of a short life, and is therefore incapable of 
r antennae tuned in to adjusting to -the demands made 
■elength of international on him ' by Janice. But the 
struggle. performances -bring the charac- 

i is drawn' to Frank ters closer together, and,- by the 
she has read about him., end, yon feel that Mias ■Covfng- 
mrade, she looks to him ton’s cheerless, steely resolution 
?ad in the factory, even will result in a ■ parftheL If 
m for a ride on the bike smaller, sentence - of ' private 
=s to seduce him in the suffering; Michael. Medwrn and 
Planetarium. The factory. Thelma Wbitely as the Make- 
akepeace, is about to sell peaces sketch a beautifully 
iness. Frank is regarded detailed vignette .of crumbling 
usly by Makepeace and materialistic existence. Sod - the 
nds because, at the start other youngsters art given 
oi ay, he is on hand when distinctively! raw and: ebullient 
,f the youths (including treatment by Billy CohriH,- Nick 
. disguised in balaclavas, Hrimblc and Derek Thompson, 
n the boss as he leaves Mr. Hare uses -tbB. large stage 
t eating his briefcase “they vrith expert assurance- - and is 
■.cidentaUy come by the .greatly .abetted by ‘ Hayden 
far their future. Frank Griffin’s excellent design which, 
helplessly at the centre with the fuB backing of the 
stage, like a tall" gaii on Lyttelton’s exciting. facilities, 
ess sea. as the confronta- takes us effortlessly from Frank’s 
thers around him. He is memories to the Flmjetarium 
l of the attack but joins sky, to the factory, to the barren 
tory occupation none the countryside. I . .have hot -done 
sufficient justice : to the ptower of 
» Makepeace and his wife the play’s language-.- dor the 
in fur coats* over the technical skill with widen: the 
-s-gne bottle outside, he is scenes slot into each -other. A 
by Janice to a desperate visit' is; strongly recommended 
iorr that he came to and the text is already available, 
i to find a convenient published by f Byre Methuen at 
n an easy-going country £1.50. ; 

• . % 

)yescas/ Gianni Schicchi 

by ELIZABETH EO.RBEi'. 

.•seas. Granados’ ' seventh characters- . meotioned -chbovC. 
st opera, was literally the were ■* ^gini^y: ,-sopg - by- 
3 f his death. Based on the MartinelB -and Be \Luca. In -the 
if piano pieces of the same College performance the- best 
which in turn was inspired singing-.; , came from . Jean 
-tain of Goya’s paintings Wilklpson,. as. Rosario, the noble 
'apestries. Goyescos was lady, who is -the- cause of all the 
?d for production at the trouble. ■ 

Optra in , 1914. The out- Rosario has - the beautiful 
j{ var caused the perform- nocturne “ The Maya and thej 

0 be postponed, and 'the Nightingale ” to sing, and there- 1 
re of the work was given Miss Wilkinson poured out some 

1 at the Metropolitan, New lovely fresh, pure tone. In the 
.□ 1916. Granados and his duet - with Fernando that 
rtended the first perform- followed, she was hampered by 
md on the way back to the anonymous translation, of 

their ship, the Sussex, the “Drunk -.‘with passion 


torpedoed; both were swoon «• your , arms" variety. 
:d. • . The : -programme, . incidentally, 

: finally heard the work translates the word Ymayas” as 
»; it was not produced in “Flashy young - working women 
i till 1951, when the 0 f Madrid; with a taste for finery; 
College of Music gave the jewellery and. -a -gay life,” .a 
"staged performance In splendid; description. Mr. Craig’s 
d. The conductor then production- is as 'helpful as pos- 
ichard Austin, who coo- sible, but the work remains 
the opera there again on obstinately un theatrical, 
sday. as half of a double Gianni Schicchi was more «*■ 
the final term, of his 30 joyable; no- one can accuse Puc- 
at the College. The .pro- 'cini of being, un theatrical. The 
if Goyescos and of Giormi orchestra -pulled up-its collective 
ti. which followed it._ is so cfcs. and responded- with alert, 
s Craig. Richard Austin's pointed playing to Richard 
or as Director of Opera. Austin’s warm-hearted and affec- 
nni Schicchi also received tinnate conducting. All the 
st performance at the highlights were neatly Spaced, 
olilan, the programme is and Lauretta’s /“:0 my beloved 
i a subtle contributio'n .to father,” - most sweetly sung by 
entenuiai celebrations. Helen Field, contained exactly 
seas, though full of beauti- the 'right amount -of sentiment, 
in o spheric music, is not Anthony James made an amus- 
iramatic — the only real ing< resourceful Schicchi; ; 

t, a duel between tenor George Pearce, though he 
and baritone toreador, phrased a tittle roughly at first,, 
•lace off stage— and is con- soon .warmed . into . a lyrical 
Uy a difficult piece for Rinuccio; Elizabeth Gardner as 
js to bring off. A great Nella and -Sally Burges as -La 
spends on the "orchestra, Ciesca both sang with fluency- 
ue of the playing on Wed- and intelligence. Douglas Craig’s 
was more enthusiastic production was full of nice 
otished. • Vocally, too, the touches without being over-busy.- 
aresents certain problems: Theri* is another performance 

do and" Paquiro, the two to-night. ' 


Cinema 


Independent miracles 


by NIGEL ANDREWS 


Requiem For-A Village and Bow 
Does It "Feel 

Essential Cinema Club 
The True Nature of Bernadette 
(AAV 

Won Ton Ten,. The Dog Who 
Saved Hollywood (A) Plaza 
Lipstick <X) Empire 

At The Earth’s Core (A) 

Odeon Marble Arch 
The Strong Man (U) 

Electric Cinema 


Derek Hill - has - shown once 
again why he is the independent 
film exhibitor London could least 
do without In addition to 
masterminding the week-end film 
programmes' at the IGA and 
supplying the Berkeley cinema . 
with choice foreign films. Hill 

has now moved- Into Wardour 
Street and taken over what was 
formerly the Bijou preview 
theatre ! at * number 76. Re- 
christened the Essential cinema, 
after the name of Hill’s distribu- . 
tion group, it will .operate on 
evenings and . weekends only 
and will be run as a club for 
the nominal annual fee of 25p. 

The first offering is a double _ 
bill of British films. Quite what 
miracle has occurred in recent 
months J don’t know, but ah de- 
pendent films from thin country 
are suddenly shaking off the 
dust in which they have been 
lying fOT so long on distributor’s 



Midiefine Lanctot in * The True Nature of Bernadette ' 


and Laing (sic?) giving birth fo 
faces to point baby, starting out with a more 


cautionary aspects of the tale. 
The final moral comes through 
loud and dear— that in an im- 
perfect world the wages of 
magnanimity are often derision 
and exploitation— but the film's 
message is never allowed to 
cramp its quiet, impish and 
often delightful sense of 
humour. 

There may once have been the 
germ of a good comic idea in 
Michael Winner’s new film. Won 
Ton, Ton. The Dog Who Sored 
Hollywood. But there is little 
trace of it left in the finished 
product, thanks partly to Win- 
ner's flashy, nudging direction, 
partly to the star'pnttlng dis 
tractions offered by an almost 
embarrassingly galactic cast 

The film recounts the ad- 
ventures of an Alsatian dog who 
finds fame and fortune in 1920s 
Hollywood: bringing for a while 
equal measures of the same- to 
its owners (Madeline I\abn and 
Bruce Dern) but ending up in 
the true style of the brief -lived 
matinee idol, combing the beach, 
a forgotten relic of the Dream 
Factory star system. Winner is 
a director who never does things 
by halves, and his taste for over- 
statement reaches an apogee in 
this film. Gag follows gag with 
almost desperate haste, and 
hardly less desperate lack of 
inspiration, and the roll of Holly- 
wood veterans called on to utter 
one line, or freeze into a 


shelves and reaching the public V s ® 11 ,'^lf . freshness 

cinema audiences for which they definition of their faces to UflU J- »*•**«-* «« n ,m » characteristic pose for the 

made David Gladwell’s U P the contrast m generations, or less precise thesis, the film L J^nrhitantlv lone 

moTfot a viS was Unlike Hall, however, GladweU gradually evaporates into an all- ls w 8 °: Si? ^khnSSf 


uxm&e nau, nowever, uiaaweu graauaiiy evaporates into au an- fTfthnnv Weissmuller Rhonda 
does not allow them to stiffen purpose hippy pantheism, and 


_ __ _ for the 

were made. David Gladwell’s 
Requiem For A Village was 

financed by the British Film “»» nt * «“ ow ^ io . ? m - eu ' pauroeism. apu Yvonne de Carlo, Ethel 

Institute * Production Board, ^o^ptypes. The r^inisring Merman etc.) that it begins to 

which in .distribution terms is 15 “ who tends lend, weight and authority to a seem ^th this fitin and the That's 

usually -the kiss of death for a thejjrass m the village church- m«ae tiiat is half-baked to EQtertailim ent series, that Holly- 
film. Although one is grateful y ¥v.'v fi a y0un ® man -’ *r e be ® in vntl1- . wood's love-affair with Itself is 

to the BEI for allonwng Glad- be . or “ on ^| “.“f ^ . ,* . _ rapidly taking on the proportions 

well’s film finally to be shown to youths we « the flashback The 7 me Mature of Bento- 0 n an insatiable narcissism, 
the public they seem to have sequences: the ploughmen and aette continues the theme of the * 

done their best even at the last b *rre*ters, the blacksmiths,- the WM fc ; that modern man has lost * looks distinctly uocom- 

s aLTPaas 1 .??: ^ » 


gramme notes on the film. 

Requiem For A Vfllape invites ‘iUs-u 111 iff 1 411(1 deserves its belated go^mlnuteT \ e 1 edra m as7 ~ corn p let e 

obvious comparisons with Peter for its West End ^ writer-director w jth^valk-on guest star (Anne 

Hall-, Altenfieli- a Hazard " *3®”™““: GUle. Carte Mia tha «ory of *at S «£h over' oae's 



eyes of a wistful old man who tumbledown home, she becomes Sg a rape victim who brings her 

has; survived 'both ages.' .-How Does It -Feel is a weird thfi-:iocal Lady Bountiful: dis- assailant to court only to lose 

Fortunately for GladweU 's film, hotchpotch or a film: a “ celebra- pens log food, -hospitality and the case to a resourceful defence 
however, the cmnparison with tion of the Senses " that gathers se^ua] favours in roughly equal counseL When the assailment 
Hall’s ends .with the subject- The together various eminences grtses measdre, and earning the repu- then goes on to molest her tittle 
treatment is in another elass. of modern punditry— psychologist tation 0 f a sa in t when she sister (played by Ernest's other 
Where Akenfleld - smothered it- R- Palter David Hock- teac hee a paralysed child to walk grandraughter MarleD Margaux 

self in chic visu^a and nostalgic ne y- composer pir aticbael Tip- ^ taUl virtue goes un- settles things in true Hemingway 
reverence. Requiem For A rewarded, however, and by the style with a shotgun. Lamond 

Village has- a clean, sharp. .J® s 5°?r_ ^H er ,.“ se - end of the film she is under Johnson directs the film in alter- 
original ' beauty. The images ^ses. Forthe fart froni a m0tley arniy of nating doses of solemnity and 

come new-minted .from Glad- pilgrims, down-and-outs and hystena, and the final result 

well’s . imagination — the ^ what s'ocill SSShappJ 2KE ' «nnot do the cult reputation 

motion. curl, of a cow’s tail as it JjggJ; ai iir 2- starts out as a quirky ^at has lately clung to his name 

Hicks a tormenting fly, the mem- Sough’ one guesses from-’ the rural comedy slowly turns into an ^ £° od at a11 - 
bers of a ■ dead generation ^ champagne - quaffing a kind of Canadian . Viridfana. * 

litecaliy rising from their graves Glyndebourne-ites that punctuate “Ts.^e- a prostitute ? . Is- she a - Al The Edfth's Core is another 
—-and far from .turning Memory the Hockney interview- that It is saint T arf s the press sj-nopsis. 

Lane, tike ~ 


Edgar Rice Burroughs adventure. 


me, tike the earlier film, into our old enemy, wicked Western and the film irreverently sug- replete with primeval monsters 
a quaint and photogefuc cul-de- capitalism. Reluctant to commit gests that the two roles are and bikini-clad starlets, from the 


sac, he presents the .-'past as 'a itself on either the cause or the not necessarily incompatible, same team that brought you The 
bright busy thoroughfare forever cure, for our atrophying scnses^.Micheline LancUH’s Bernadette Land That Time Forgot The 
crossing and re-crossing the the -film plods from one dimly has a toughness and charm that shoestring budget here manifests 
highways of the present. • earnest interview scene to welds the Incongruities in her itself in some flimsy sets and 
Like Hall, GladweU has con- another, and culminates .in a character together, and Carle's costumes, and some hardly less 
scripted the inhabitants of a long, sequence, whose relevance direction keeps a nice balance flimsy dialogue. The monsters 
real Suffolk village for his cast continues to elude- me, -of Mrs. between the comic add the wander through the proceedings 


Bishopsgate Hall 


Willem Brons 


pianist Willem often smudged. 


by DOMINIC GILL 

account especially . of 


looking distinctly dejected, and 
the actors, who include Doug 
McClure, Caroline Munro, Cy 
Grant and Peter Cushing, fight 
bravely what looks from the 
beginning to be a losing battle. 
• Continuing the Electric Cine- 
\ ma’s season of American film 
• classics is Frank Capra's The 
' Strong Man, a 1926 comedy star- 
ring baby-faced silent comedian 
jj.- Harry Langdon. The Dlot is a 
little slow to come to the boil, but 


The Dutch _ _ ... ..... 

Brons began his lunchtime Brons continued with the Rakhmantnov E flat Prelude op. - _ . 

recital on Wednesday — the third Chopin • Barcarolle: another 23. its long line carried with , “ n t e "L, 

of a series of .five presented this uneasy, loosely-worked perform- authentic bittersweet angoisse. 
week by the City of London ance, unfocused in detail. Sky a bin's C sharp minor Etude 

Festival— with a Theme and hesitant in larger shape. . He op. 8 no. 12 should have offered ti™ 

Variations by. Antbon van der seemed more safely at» home in Brons the chance to give his t ih^ Elecfric as oart 

Horst (1899-1965):- a rather the later, lusher salon music of rubato inclinations full rein: >noT*s at Ihe Electric as part 


The Project 


a w* I uuoi'i mumauuiiii *uu » «ii. f r,f TT 9rrv I unnilnn'c 

baldly repetitive late-romantic Rakhmaninov and Sfcryabin: a though he played it. with nice 2 , * h^plnnirip 
set of curlicues on an agreeably stylish, and rather beautiful bravura, unexpectedly straight. i.Yuf'iq eSU1IimE 
wistful theme, dressed up in all' - * y 

manner of incidental Rakhmani- 
hovian colours, but m sum of oo caHa Pnfv 
particular or striking individual * n#u,# 
flavour. 

Lack of pungent, personal 
style was also a mark of the 
recital as a whole, Brons’S " 1 
account of Beethoven’s A flat 

sonata op, 110 was capable and DV JEREMY 

decent, but in no way searching: 

note Followed hard upon note. This assured lunchtime pro- two scenes take us back nine and 
but obstinately on the surface of duction brings together names eight years to the days when the 
the music— the reading lacked from the vigorous old days of (to bed-sitters of London brimmed 
poise, concentration, depth, give, it some sort of title) Alter- with social missionaries from 
Rubati were more often disjoint- native Theatre. Nancy Meckler the middle-class bem pa re- 
ing than cohesive . and expres- from the old' Freehold directed structuring society. The last 
sive; the basic pulse itself _was it; Pam Gems wrote it; the east scene brings us up to date with 
sometimes unstable; important of three were regularly to be the personal changes that have 
contrasts of light and shade, seen at the Citizens, Traverse altered two of them, 
especially in the scherzo, and and 'Open Space. The play too Xo be accurate, disillusion has 
in the sonata’s final pages, were straddles the years. The first started its corrosive work on 

Frank (David Schofield) before 


ICA Theatre 

Twelve Shifts of Gear 

Plays designed to politicise succession of episodes disclose 
peasants in a revolutionary situa- to him the value of education 
tion don't often come London's and workers’ solidarity, the im- 
way. The well-established theatre portance of political committees, 
group, Recreation Ground, has the right moment to take up 
recently formed close ties with arms against Rightists until 
a company of exiled theatre finally comes that proud moment 
workers from Chile. This con- when he is welcomed into the 
neetion led to this evening’s play. Party with kisses, strong smiles 
a work that took its origin in and manly handshakes 
the experience gained by the But while aspects uf the lale 
Chilean author. Juan Vera, while lay themselves open to the 

working with a peasant theatre sceptical laugh, the company 
group during those urgent hope- possesses, in addition to its 
ful years of Aliendc. Recreation evident political dedication, a 
Ground arc performing it (for vigorous and adaptable acting 
one week only at the ICA) in an style that gives life and bracing 
able translation by John Brooke- song to the sometimes thinly 
smith and Mike Baynham— sketched characters. The 
though there arc Iho inevitable cantankerous old-timer Alfredo 
accidental laughs of a work that an ^ bis wife arc the only pair 
takes itself earnestly- For ex- t0 in depth. It is hard to go 
ample, reference is made to a on taking the saintly forbearance 
nearby village apparently named wbic b tbe political com- 

- , . „ _ . mittee seek to correct his faults 

Wh®t is performed can be but it takes a Brecht to give 
considered, if one is so indmed. coram jtt ee -men three dimensions, 
as the sort of play that was usua jj y by making them inenn- 
shown to communities in the sistent Vera’s villagers are 

2?r««ssAfia r! wsSVis 

X SUES »S nS 

boss landlord has fled, the peasants were soon reconquered 
workers own the land, but old and the Hopeful Experiment col- 
Alfredo Uie mechanic doesn't lapsed in dtsaslcr. 
understand the changes. A JEREMY KINGSTON 


Festival Hall 

Boris Heller 

A cellist of real promise made The slow movement's open- 
his Festival Hall debut on Wed- ing emerged for once really 
nesday. in the unlikely surround- quietly anti really precisely, the 
ings of a charity concert for the expressiveness aided by subtle 
Jewish Victoria Comm unity variations in vibrato. Even in 

Centre. Boris Heller is a 22- the most difficult moments of the 
year-old Czechoslovak who has first and last movements. Mr. 
recently settled in this country Heller was concerned not (o 
after playing publicly for some throw a single note away, draw- 
seven years in hie native land, inq out passages which other 
and on the evidence of this cellists treat as mere flourishes 
account of the Dvorak concerto an d reaching cleanly for the 
he may soon be in great demand highest climaxes. If ho sonie- 
bere. times hurried in his elaborate 

He will need a better cello a accompaniments. that was 
smaller hall, and more precise innr 

accompanists than the London S e ^ ? n p P y f n l 
Symphony Orchestra: but given ? f raue J? of the orchesttal plaj- 
these. his formidable musical ,n fi- . However, m pie singing 
technique and understanding will melody of the opening, and in 
communicate more strongly than llie one qutet version of the last 
they were allowed to on Wednes- movement s theme, be snowed 
day. He has a supple bowing arm what he could achieve: playing 
which pulls the bow across the great poise and breadth, which 
string with the full weight of makes one look forward to a 
the shoulder, using every inch full-length recital by him. 
of its length. Though the wrist The second half of the concert 
was tight when he played on the- rnded with Elgar's Eiiiprmt 
lower strings, at the top of the Variations, but unfortunately 
register — where the most began with two Sacred Syna- 
glorlous moments of the concerto gogue Songs, which were a most 
lie— it relaxed, allowing the resistible added attraction, 
sound io penetrate keenly. NICHOLAS KENTON 


St. Bartholomew-the-Great 

Carissimi orch. Henze 


The first question to be posed there are florid swirls from a 
about Hans Werner Henze’s new pair of harps. Occasionally, the 
instrumentation of that master- ear is delighted (Henze's own 
piece of 17th-century, choral ear is in its own right too 
music, Canssimi's Jephfha (given adventurous and perceptive not 
in a City of London Festival to discover effects imaginatively 
concert on Wednesday!, is: why felicitous .in contest); more 
was it made at all? An essential often, it is horrified. A parlicu- 
part of the severe, dignified lar moment of unhappiness is 
grandeur- of the original is the provided by the first throb of the 
simplicity with which a small mandoline in Jephtha’s agonised . 
chorus, two violins and continuo “Heu, mihi Alia mea” — an extra- 
join to create its remarkable, ordinarily alien importation, a 
severe effects. Enlargement is, whiff cabaret, sufficient to jar 
of necessity, inflation. But. given the whole passage. If Brechtian 
that throughout musical history intentions underlay the exercise, 
composers have been moved I can only report that they were 
through love of music from past successfully achieved; but again, 
eras to attempt its living recrea- to what end? Despite four 
tion (and. often, destruction), it persuasive soloists (Jane Man- 
is still hard to fathom, and. much ning Sarah Walker. Philip 
harder to justify, the bizarre set Lnngridge, Stephen Roberts), a 
of instruments that clothe this battery of fine instrumentalists. 
Jejihtha. an d the committed singing or 

From the start, flutes coo; the Collegium Musicum of i 
mandolines, guitars and banjos London, all under Henze’s baton, 
Monday, [twang; an assortment of per- the experience was grotesque 


an assortment of 
cussion thumps and jangles; and 


MAX LOPPERT 


KINGSTON 



INVESTITIONS- UND HANDELS-BANK 


A K 


X' 


- for ii^baiik banking, syndicated 
loans, foreign trade financing. Eurocur- 
rency deposits, and foreign exchange 
advice as weU as any other wholesale 
fmanrei? services requiring fast and 
specialized decisions. 


L L 


H A • .F, ' T 


- ; ;Hav^ only one branch our ■■ . 

channels of communications are . - : ' . 
direct And with the one branch located" 

. in the City ot* London we are in two. : 
of the most decisive financial centres:' 
Fiankfurt and London. . 


• •' •••'. --rraakirot • . 

IHB Frankfurt* P-O. Box 71042^^6000Ffankl'uit7I 

• V / Telepbonfi; (.0611) 66 854 ^ Tele^ (M-13I42/44 ; 

- ’ " : --^elcB^iieSpecMSeriiceaf J ** ,e 
Stfxk£xchange:664l64/664259- Fore^n EMhangeBealins: 663561 
^ . “ Nfoney Twdi^:.i66335f . . - - 

■■ . Lanim' : , : ; 

‘ • IHB T nhAnn Rnmch -r 5S BaxinghaH Street - London EC2V 5SL - 
Telephone; 01-60649SJ 

.Tfelesf: ^-511’foreif 


the play begins. A poster . of 
photogenic Che may still be 
pinned above bis bed but be is 
in the bed recovering from the 
shock of seeing through his 
principles. He still retains 
sufficient regard for the working- 
class, however, to let himself be 
cossetled back to health by 
Patti Love’s pro-faced, tit-bobbing 
hairdresser’s .assistant. Linda. 
She has the rough breeding in- 
stincts untroubled by ideals, 
and by the next scene sbe has 
married him. Frank’s former 
girl Joanna (Jane Wood) still 
keeps her dedication and it 
takes four years in Venezuela to 
wither them and bring her 
back to Frank on the quest for 

domesticity. 

The play makes the majority of 
its points through comedy— the 
absurdities of contemporary cant, 
the collision of opposed worlds. 
But the mood is also one ot sad- 
ness that ideals change and the 
difficulty of deriding how — or 
even whether — to stop them 
doing so. Linda. becomes a grind- 
ing shrew and it is by no means 
certain that Joanna and Frank 
return to each other. 

The performances are agree- 
ably convincing, the playing — 
and the writing -“..of Joanna 
being- particularly true. Jane 
Wood makes her react with des- 
perately bright smiles to every 
crisis, smiles accompanied by 
displays of bead-nodding. The 
variations she introduces upon 
these, plus nervous hair-rubbing 
and gulps of innberence. in the 
second scene forni a clever pre- 
paration for the. firm, smiling 
(and oo nodding), of the hitter- 
sweet end. 


Are you saying one thing while 
your breath says another? 



"I just snatched a sandwich forlunch,CJ.” 

At last there’s a neat solution for 
the man who wants to live at peace with his 
• weaknesses. 

Double Amplex breath freshener 
capsules. 

One capsule will help you substantiate 
evert the most elaborate deceit. 

It will mask thetraces of a 12-year-old 
scotch. Conceal the aroma of your "favourite 
Havana. Even dissipate the aftermath of the 
most imaginative Italian cooking. 

One pocket-sized pack gives you 
'28 capsules. Double Amplex. 

It’s a nice way. to freshen your mouth. 

f. „r.*> 
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ALGERIAN CONTRACTS 

longer a French monopoly 

PAUL BETTS, RECENTLY IN ALGIERS 

ALGERIA'S STATE mechanical the 4,500OTiginafly projected for caused serious concern In French new .Gib de France agreement 

construction concern, Sonacome, 1976. Aod the demand is industrial circles. have therefore brought a glimmer 

has signed a contract with a considerable, Mr. All Bouzeraa Relations between Algeria and of hope to French industrialists. 
Canadian engineering company, of Sonarome said. “In 1975 we France had progressively France, f sc t j S Keen to 
SNC (Surveyor, Neuningcr, and had to import 20,000 industrial deteriorated since mercury secure, contracts for a number 
Chenevert), and Berliet, a sab- vehicles. corrosion and. compression of proposed Algerian projects in- 

sidiary of Regie Renault to RoulD ^vJ 1 , e “ e engine and trouble brought one of the eluding:* tyre factory and a car 
build a foundry and spheroidal tractor complex at Constantine, SKifcda gas liquefaction plants to manufacturing plant at Oran, 
graphite smelter at Roniba in the more than JO miles - East of a standstill in 1974. The dispute in the West ■- 
industrial zone of Algiers. Sona- Algiers, are priority projects in between Sonatrach and the Oran, 

come also said that it has been Algcm s toduanalismion pro- French contractors. Technip. is ta nSS 

accorded a credit of Canadian gramme which aims to make the understood l0 nave hinged on J. lv inn non 

SRm. over 14 years by SocWtfi countryjwnomtcaily self-reliant whether the mercury had seeped “J ^ S 

5 gas at Skikda or at ^ * «.»* 
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pour I'Exoansion des Export a by the mid 1980s. into the gas at omauh m «l tpn( ] p „ *- -- t 

tions of Canada to cover 90 per The contract to build the Con- source in the Sahara. Although JSSto AteriJ? SoriuL^fc 
cent. oF the financing. stanUne Plant was awarded to the plant is now m full opera- 

■ the West German company tlon, the row left deep-rooted iljff 8 *¥ “ISITi 

The announcement 13 under- Eeutschs IndustrieanlacGn enitritv Flit A So&acome officio 1 *aiv 

stood to have been ^^wekomed _m (Diag )_over 90 per cent, owned Another major row broke out ^ n a J r Y olb5 ^ a * ea ’ Gene 5 l1 
France as. a ®jSn by Berliner Industrie Bank with in May when Algerian authorities Feugot and 

between France and Alc,eria are Handelsgesellschaft- accused three French engineers P^ysler . had also * x P r ® s . s< ^ 

improving. Frankfurter Bank and Berliner of Industrial espionage. At the tiraresL Ana although Regie 

The Rouiba contract comes Bank share holdings — in 1969. trial, the Algerian state proseeu- Renault . re cently said that it was 
only a week after the Algerian The complex, although work- tor demanded that the three men v? u hwdwig talks with roe 
hydrocarbon state company, fo™ well below full capacity, has be sentenced to death since under Algerian Government on the pro- 
Sonatrach, reached an agree- nevertheless become a showpiece the Algerian penal code crimes observers in Algiers 

ment with Gaz de France to of the Algerian industrial revo- “endangering the country’s ^dilated flat the visit 
modify two earlier contracts for lution. The award of a DM625m. industrial resolution'' can incur. Algeria, last month o. Sig 
•the supply of liquefied natural contract at the end of last week the capital penalty'. Giovanni Agnelli, president of 

gas. Although derails of the to a German and Swiss consor- Eventually, the Algerian state Fi®^ nm* closely related to the 
SNC-Berliet contract have not tj Um jed by Diag to build a fac- security court acquitted one man, Oran scheme, 
been disclosed, it is understood tory to produce electric motors, but the other two were sentenced Sig Agnelli Is understood to 
that the foundry, with an annual generators and transformers at to ten and three years imprison- have held talks with the Algerian 
capacity of 10.000 tons, will Aazaga. near Algiers, is under- ment respectively. President, CoL Houari Boume- 

supply castings to the -truck and stood haTC been partially Also last May a ministerial dienne, on June 11. And France 
bus plant at Rouiba. The plant prompted by Dias's good record decree was passed stipulating is now concerned that Algeria 

was constructed by Berliet under at Constantine. that French national might no may decide to reduce signifi- 

an agreement signed at the end This and the loss of an longer enter Algeria without a cantly its imports of French cars 
of July. 1970. important contract to build a valid passport. Prior to this an and switch to Italy for the bulk 

The foundry, according to chemical-pharmaceutical plant in identity card was sufficient And of its Imports in this sector. This 
Sonacome. will enable produo- Medea. 40 miles southwest of last month. Algeria ordered the impression was reinforced by 
tion at Rouiba to reach 9,000 Algiers, to a U.S.-Italian con- nationalisation of all privately a- Sonacome official at Constan- 

vehicles a year in 1980. At sortium involving E.*R. Squibb of owned schools, many of which tine who remarked last month 

present output Is about 1,500 Princeton and the Italian com- bad been in French hands. that Algeria was no longer 
vehicles a year, well short of panies of 1BI and CT1P had The Sonacome contract and tbe “French monopoly.*' 
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Heseltine bemoans lack 
of Soviet orders 

BY DAVID LASCELLES 

THE FAILURE of Britain to shall never succeed if we look 
make . much headway in its to the patronage of foreign 
trade with the Soviet Union was governments " he said, adding 
graphically illustrated by Mr. that it was the slogging job of 
Michael Heseltine,- too Opposi- free enterprise companies to 
tion spokesman oh trade in a gain orders, 
speech to the Soviet-British But he also blamed the Rus- 
Chamber of Commerce yes ter- sians for making it difficult for 
day. * businesses to establish offices in 

So far this year, exports were Moscow, or even to find hotel 
at' the same level - as last year, rooms for their export missions, 
he said, while imports were ris- And he appealed to them to 
ing by 40 per cent. At the pre- give more information about 
sent rate Britain would end up contracts under consideration to 
with a deficit of £336m. this put flesh on the bones of the 
year. In the meantime, the U.S. credit agreement, 
had increased its surplus on Mr. Heseltine also appealed to 
Soviet trade by JEl^bn., West the British Government to decide 
Germany by almost £lbn. and on a contribution towards setting 
Japan by £800m. up a Chamber office in Moscow. 

Also, Britain had not won a The Russians, he said, had al- 
slngle order worth more than ready offered the equivalent of 
£8m. in 1975. and only 3 par cent £70-000 and were waiting for the 
of the £950m. credit extended British response. France, West 
by Britain in February 1975 bad Germany. Italy, Finland and the 
so far been used up. even though OA all had Chamber offices 
30 per cent, of its life had already, he pointed out. 
already elapsed. • Morgan Grenfell has signed a 

Mr. Heseltine said the Soviet new £5m. line of credit with the 
experience was the same as the National Bank of Hungary 
phenomenon of Britain’s exports The Financial Agreement is 
everywhere: problems of price, guaranteed by tbe Export Credits 
quality and delivery dates. “We Guarantee Department. 


THIRD 

WORLD 

TRADE 

The Financial Times proposes to 
publish a special survey in its issue of 
September 17, 1976. to precede the Exposi- 
tion, LONDON IMPO-EXPO, to be held 
at the World Trade Centre, London, from 
October 3 to October 25 . The provisional 
editorial synopsis is set out below: — 

1 — Introduction: The size of the trading 
problems of the developing countries; the 
double blows of the oil price rise and world 
recession; what can be done- the import- 
ance of the LONDON IMPO-EXPO 
EXHIBITION and what it might achieve; 
UNCTAD and other bodies designed to 
help the poor countries and what they have 
achieved. The vital role of trade in that 
the fastest growers have been big exporters. 

2. — -The Third World and Britain: 

3 — The Third World and the EEC: 

4^— The Third World and the Non-aligned 

World: 

5 — The Commonwealth Connection: 

6— The Third World and Commodity 
Trade: 

7 — The Third World and Trade in 
Industrial Prodncts: 

8— UNCTAD and GATT: 

9 — Transport and Trade: 

10 — Finance and Trade: 

11— The Plight of the Poorest Countries: 

The content and publication dates of. 
Surveys in the Financial Times are subject 
to change at the discretion of the Editor,. 

For further information and advertis- 
ing details, please contact Helen Lees, 
Overseas Department, Financial Times, 
10. Cannon Street, London, EC4P 4BY 
(Tel: 01-248 8000 Extn. 238) 


Britain and 
Mexico hope for 
closer cooperation 

BY HUGH O’SHAUGHNESSY 

SR. JAVIER ALE JO, the Mexican and refined products gets under 
Minister of National Patrimony, way. Mexico is seen as even- 
who has a major role In super- tualiy having as much disposable 
vising the state sector of the income as the average member 
economy, is to visit Britain next of OPEC. For its part Mexican 
week as a Government guest as ministers and officials have left 
part of a major effort by the two the British in *ho doubt of their 
countries to increase their Interest in diversifying their 
economic and trading links. In sources, of supply aWay from too 
London at the same time will be great a dependence, on the U.S. 
Sr. Antonio DovaJf Jaime, Though the administration of 
head of Petroleos Mexicanos President Luis Echeverria comes 
fPEMEX), the state oil company, to an end on Defeeitfber l. and 
Sr. Dovalx Is to sign a major though there is much speculation 
loan agreement with a group of about tbe composition of the in- 
British banks. coming Government of Sr. Jose 

The visits come in the wake Portillo, the British side is 

of the first meeting of the “*“*« * has personal 

Britisb-Mexican Joint Comm is- w ? t * 1 a number of senior 

sion set up by -a Memorandum W! Ji t0 hf 

of Understanding between the in P u . e ? tial 1° the incoming ad 
two Governments in April. The L. ,/« „ . . 

meeting, which ended in Mexico *"25. «f £ h? 

City on July 2. was attended by ££ € ?EL a E d _ *“• 

senior trade officials or the two 
countries, tbe British side being 

led by Mr. W. M. Knighton, an £? f S5SSJSL2? SffiSBffK 
Under Secretary of the Depart- JS 

ment of Trade. Tbe Memoranda f if tiPtaMwc. 

of Understanding— known' in “SM 

some official quarters as We : if k }J % ?£• 

Love One Another agreements — 
have been increasingly used by iff 

the Department of Trade to give °p, cr ? de . fl n 7 l I r £ e 
the official stamp of blessing to than *h»t nifiow 
bilateral trade relations, without To-n 

going as far as the sometimes C 5“J 1 «,°nnSS >dU ft 
cumbersome trade agreements Vn™ 
favoured by the Governments of a 

centrally planned economies. a „f ng f J^efc ias ?wiS in 
The recent meeting was seen 1975, a 33 per cent, increase 4o 
as very fruitful by the British five years. PEMEX is making 
side. Britain sees Mexico as an big efforts to minimise Its ex- 
increasingly important trading ports of crude oil ki favour .of 
partner as the Mexican drive to sales of higher-priced refined 
sell big quantities of crude oil products. 


Midlands exports lead 

BY PETER CARTWRIGHT 

MIDLANDS INDUSTRIES appear region’s recovery — the recession 
to be responding more dragged it down quicker, than 
energetically to Britain's export other manufacturing regions— ^ -is 
drive than the rest oF the contained in the latest report 
country. Their confidence in the from the West Midlands depart 
future is underlined by a pro- ment of industry, 
portionately greater investment This shows that Government 
than their 13 per cent share of priming through the accelerated 
U.K. manufacturing industry investment and ferrous foundry 
indicates. schemes is generating four to 

A survey of the Confederation six times as much total 4 - invest- 
or British Industry’s (CBI) 200 .ment as the loans and grants— 
member companies in the region a considerably higher than 
employing 240, COO people dis- average ratio. 
doses a 27 per cent, increase by iron and steel foundries in 
vatue (10 per cent, plus by the region, which bavb taken 
volume) in exports in the first advantage so far of £3J9p- from 
quarter this year compared with the Government, have combined 
tbe corresponding quarter last projects totalling £16.6a5T while 
year. Exports per head from £r m ._ offered undej}- the 
region have Increased to accelerated investment* scheme 
£3,931 in the first quarter, half has generated an all-roand in vest- 
as much again as the national meat of £4Sm. There 1 is now 
averag e. Many companies are rea | hope that an expanding 
concentrating their export attack economy will not l£ad to 
on toe Middle East, with Saadi a ggravatingly lengthy deliveries 
Arabia and Iran most frequently because of plant and equipment 
mentioned. - shortages, and subsequent loss 

Further evidence of the of business, as happened fn 1972. 


EEC trademark proposals 


BY DAYID CURRY 


BRUSSELS. Jufef 15. 


THE BRUSSELS Commission is munity patents, 
renewing Its attempts to persuade At present, trademark law is 
EEC Governments to agree to national, and the Commission 
toe creation of a Community claims that toe need to register 
trademark which would enable trademarks in each member 
goods to be marketed throughout state is unnecessarily expensive 
toe Common Market without the and complex, 
need to register trademarks with It is arguing for a flexible and 
every national authority. relatively cheap scheme* . and 

It has sent a memorandum on envisages a Community, trade- 
the subject to the nine capitals marts office which will participate 
arguing that the creation of such in researching earlier, trade 
a trademark would help inter- marks and solving conflicts aris- 
Community trade and he a useful ing In such cases in. order to 
follow-up to the recent conven- strengthen legal certainty for 
tions on European and Com- applicants. 

Norway hopes for more F-16 work 

BY OUR OWN CORRESPONDENT ' OSLO, July 15. 

NORWEGIAN DEFENCE equip- Kongsberg Vaapenfabrikk ex- 
ment specialists Rongsberg P«ts to get about 70 per cent, 
Vaapeofabrikk 

mg further part-deliveries to w ben the country,' along with 
the General , Dynamics F-16 jet Belgium, Denmark and - The 
fighter. These, added to the Netherlands, last year ordered a 
Krs.SOOm. (£90m.) deal with F-16 total of 550 F>16s. The July 12 
engine builders Pratt and order, covering fan-drive tarbine 
Whitney, signed on July 12. modules, was one of the fitst to 
could bring the company work be placed under that agreement, 
worth initially moTe than and the biggest in. Norwegian 
Krs!,700m. industrial history. 
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Mondale: the northern 
liberal on the ticket 


NEW YORK. July T4. 

the Mr. Carter took great, double gjj* 
to -to-day to say that be bad qtwff- 
' tinned Mr.; Mondale closely 
about his* ml willingness to 
work the kind of ; hours that 

seieciea, out omy uiai urej uuu "«!««' . * . w r rfAnwnds lie ackDOW- 

not Sen. Walter Mondale him- election inumph m Minnesota to th^hThad had doubts to 
self did not get the all-important - - ^ ledged that he had 


BY DAYID BELZ. 

MR. CARTER succeeded in keep- brand of toothpaste. Apd 
ing it a secret to the last Even Republicans an rumo 
tbe five also-rans in the Vice-’ 'have prepared a slogan; 
Presidential contest were not liked McGovern,' jouli. 
told this morning who had been Moodale.” 
selected, but only that - they had Despite a . remarkable 


' TO* 


phone cal! until an hour before 
his appointment was announced. 

All the Carter thoroughness 
was once again in evidence to- 
day. Even Mr. Mondale's blood 
pressure readings which were 
supplied by his own doctor have 
been analysed by an independent 
expert and — naturally — the 
expert was in Atlanta. Mr. 
Carter's soft-spoken answers at 



begin with, but he is now dearly 
satisfied not only about tola but- 
also about Mr. Mondale's un- 
-f doubted intelligence and ability. 
■On issues dear to Mr. Carters 
■heart like tax reform, the re- 
organisation of the government 
and the role of toe Presidency, 
th etvo men appear to have 
found much common ground, 
and Mr. Carter, who has proved 



uaners son-spoKen answers at 1970 after which he emaree* himself unoauallyViltiiig to dcle- 

his Press conference suggested a leading contender gate authority to those he trusts. Huranhrev « 

that it is most unlikely that there nomiSatioru he failed to weSS' dearly envisages a major role 
is very much about Mr. Mondale liberal and laboiir supiS^S 'for Mondale if they win the e^c- 
tt,t the ceoraran dora no. tonr, duri ng^ ^.t.on. . 

If the choice had been nar- campaign for fce Preaidoscy Sen. Mondale, the son of an w jj{ clcarlv value hk 

rowed to a contest between Mon- which ended nearly two year* impoverished rural Methodist TOn cjm^rimice and hit 

dale and Sen. Edmund Muskie ago. When be bowed out of .the nreachcr of Norwegian . extrac- domestic mi 

the choice of toe Senior Senator race in November, 1974, ho noted ti on entered politics at the age SUf , h as national heal 

from Minnesota is not entirely that he did not wiSh to fetad 0 f 20 when he managed a Mia- nnM ui- 'ureicn naHr- 

what might have been expected the next two years in HtwJ^r, neS oU Congressional district for umi, ed^nfla 

from Mr. Carter. The Senator — Inns” trying to win ti»e wtafr^Hunphrey. After qualifying as a with S 

v:bo has lived all his political tion. - - - • ^ — — 


trying to win the nomtoa-, ^Humphrey. After quaUfying 

_ _ _ Basically, he added, he -was aoooinud State 

life in toe shadow of ‘Hubert J n , yone f 1,6 Attornev General to 1958, a post Je" L ? ncf . Sts"wS b. 

Humphrey - brings to toe ticket whole not wiltta^to be he id until his election in IBM J^fTon wlih nJS, ba 


tune with the party* 
wing -— in favour of 


strong links with organised go- through fire. 1 ' ‘ V." '■-' to toe Senate as one of a crop 
labour and the hitherto less than Even while Mr- Mondale -waa of . promising young libera! 


to L;S intervention a 


rnto^cltor^^ni of the eoMWerl gJi, * 

party. Mr. Guttf jwoonthe roadfrim*-^ ^ ab le power. In 1972 he won the * 

ing his socks up to dr^ each jajggjt majority of any Demo- 


Mondale ■ hu 
his 1 


But Mr. Mondale has more _ _ - . 

than once been criticised for evening in these aelf-sanie^godi- Senator up for re-election . 
being, as one colleague put it, day Inns to avoid laundry flve _ though Mr. Nixon carried 
“hard on the outside but soft In His commitment was total and Minnesota and 48 of the other * or oaamplfi^JkHn 

the middle.” Sen. Eugene it was around the small band, of states ambiguous remarits feo 

McCarthv. a great Liberal hero supporters he found around the tion. an lasuc on wide- 

in the sixties, said he reminded country that he later built hi* , ms voting record has been are fiercely united bul.i 
him of a particularly unpleasant campaign. V, . almost identical to bis mentor Carter, has treated verj 


Strike may 
black out 
Olympic 
TV coverage 

Montreal; Jniy is. 

LABOUR PROBLEMS here 
could deprive an estimated 
lbn. television viewers and 
radio listeners around the 
world of all coverage of the 
Olympic Games. 

The Canadians have spent 
four years carefully planning 
the coverage with a total in- 
vestment of S54m^ but all 
broadcasting daring the two- 
week Games could be blacked 
out If a strike by technicians 
spreads. 

Some 350 staff at the Cana- 
dian Government's telecom- 
munications agency. Teleglobe, 
have been on strike since last 
Monday to demand a 23 per 
cent, pay increase, and an offi- 
cial mediator has so far failed 
to resolve the dispute. 

But administrative staff at 
Telcglobe said they were con- 
fident they could feed full pic- 
tures and <¥>mmentary on the 
Games to the world ou their 
own. There have also been 
suggestions that if they cannot 
handle toe job then Canadian 
and foreign military communi- 
cations could be used. 

The danger Is that the tech- 
nicians, who were to produce 
the broadcast at 27 venues and 
process them at a specially 
designed centre here, wonld 
refuse to send them on to Tele- 
globe for transmission. A 
spokesman for the National 
Association of Broadcast Em- 
ployees and Technicians said 
members were being polled on 
the Issue. 

A spokesman for the Olympic 
Radio and Television Organisa- 
tion (OJR.T.O.) said that indus- 
trial action among its 1,600- 
streng staff would almost 
definitely mean that normal 
coverage of the Games would 
collapse. At the very best there 
would be late night aircraft 
ferrying videotape highlights 
of the day's events to other 
countries and viewers would 
get limited programmes next 
day. 

Overseas viewers will prob- 
ably not know until just before 
the Games start whether the 
full Olympics programmes will 
be on their screens. The pro- 
gramming was particularly 
vulnerable because nearly all 
the 'pictures are being produced 
hy ORTO, . which then passes 
therh on through Teleglobe to 
individual networks and 
regional broadcasting groups 
throughout the world. 

The Canadian Government 
made a special grant of 625m. 
to help pay for toe coverage. 
Another $25m. came from toe - 
Games organising committee, 
which in turn charged the Indi- 
vidual associations and net- 
works for the product, and Uie 
remainder -was made up in 
charges for special facilities. . 

Most of flic equipment was 
bought just for tbe Games, and 
staff were specially trained in 
Western Europe and the U.S. 
Reuter 


Alcoa Implicates U.S. envoy 


BY STEWART FLEMING 


ALUMINUM 
America has 


COMPANY 
alleged in 


NEW YORK, J 

of questionable payments In _ The company made i 

_ fiocu- foreign countries totalling tion of 825,000 which 

meats filed with the U.S. Gown- 3348.000. but the circumstances corded in its books of r. 
meat’s Securities and Exchange of some of the payments only subsidiary as a mlsc 
Commission that, following a emerged when the SEC made expense. Subsequently ■ 
request from a U.S. Ambassador the detailed filing public. - tional payments toullir 
In a foreign country, .ir made . M were made witT a po ft 

political payments in toe country ^mdMKador tribution *5.000. 

which were not ffiscTosed** Its “* aT high eSSSiS A,coa - "*** * ** 

Siegation by Alcoa, is toe S K c om pSy^mS^^ontrto> phTO^to3St£t P tf» 

ab?ut D Tore™ a£d C0I ££$ito J r ^^e PTO ^%i? 1 “?oreS IttWbteb^^ 

bribes and political payments “ made. .. It listed, hw 

erupted, that a U.S. Gayermneht countries in. which it. 

official has been implicated- in The programme was de.-nxucd stantial business, rsng- 
public documents. to explain to citUen>» of toe Australia and Britain i.r 

Alcoa revealed last week that country the advantages of per- and Mexico, and said to 
it had made political and other ‘ nutting U.S. investment there. in one of these 13. - 

Anti-bribery pacts claim den 

BY JAY PALMER ■ - WASHINGTON, J 

THE U.S. Justice Department being considered would only co-opcratfon with 
to-day denied reports .from cover 'such matters la rare in- authorities. This, he • 
Tokyo that it was seeking Inter- stances when a bribe was used never been sptlt out in 
national pacts with several by a company to achieve a pact 
foreign governments to curb the monopoly position.” Copies of the deal 

C The Justice Department s^^d with the West Gcnrur 
m ?i* 1, !5fi on Sr s * , ***** that a forma! agreement on lies have apparent; 
said: We have.already signed anti-trust co-operation, specify- requested and sent to ; 
and are still willing to seek ing willingness to exchange in- of different foreign 
further ties detailing co- formation and witnesses, had for their consider alien 
operation on antitrust matters." been signed with West German included Japan and *■ 
‘This.” he stressed, “does not authorities three weeks ago. The Justice Dcpa^tn 
and is not intended to provide Ibe spokesman also explained added, is perfectly </ 
for international co-operation that the U.S. has bad a very reach formal agreemer 
on such, matters as corporate efficient Informal agreement for ing this topic with a N‘ 
bribery. The agreements now some years covering anti-trust anti-trust authority. 

Caracas arrests over ‘payniei 


BY JOSEPH MANN 


CARACAS, J 


A VENEZUELAN judge yester- directly with toe alleged bribery paid some S3m. to Ve 
day issued warrants for the but charge toe six individuals legislators and Go« 
M 1 ®* 1 '.®* People] m connec- with “illegal association" for n rdnr tn » 

tion. with 33m. -Ip bribes alleged toe intention of committing a 1 

to have been paid by Occidental crime. ariUiag contracts in the 

Petroleum in Venezuela. Among “The Occidental case,” as it P art of Lafe e Maracaih 
those cited in the warrants were is called in the local Press, has Occidental has den 
Venezuela's former represents- been under investigation by wrongdoing in toe nutt< 
tiye before OPEC, Sr. Alberto various' agencies of toe Venezue- the only private oil eofc 
Fiores Ortega, an aide to a lan Government since last year. Venezuela which wis : 
former Mines Minister, and two when -a former Occidental em- pensated when the Gw 

Americans. ‘nUnk* riaimAil ' in (ha TTm'fn4 a 1 a**! 

The warrants do not 


plpyee claimed ' in toe United nationalised the petrol 
deal States .tha t the company bad d us try in January. 



‘elections’ planned 


BY ROBERT UNDLEY 


BUENOS AIRES. J 


.... 7 1- YEAR-OLD lawyer- two 1 votes against Sr. Mendez, live Bla'nco. The m%' 

Sfcorcll" dVmaB m6mber5 bf 

for^^^L- PreBtdent ^ National Council is made date in the next , pre 

21-member Council of elections after the ones. 
State,- which replaces Parliament Deposed-President Bo 
member board of civiUans and and of which Sc Mehdez is Presi- opp£5^ Vventoislong-n 


J™e ed J°Xn £ ?^ I3 n 5lS t ^ d tl d 5 rt .. im . cl ft* 2° highwt^nklng «iremeb- .autlma’Rba 
posed President Juan Maria Bor- annet l fp««- popular vote in Uruguay 

daberry, has chosen Sr. Mendez The armed forces removed Sr. tD °P e ° tiac *J oor ? 
to replace stop-gap President Bordaberry as President because prosenhea MarxisK v 
Alberto Demichelti, who is T9, he -opposed their plan to bring maintains, can easily . 
Sr. Demlchelii had been Sr. back to Uruguay some semblance “ e two traditional part 
Bordaberrys Vice-PresidenL of democracj’. According to the Partly to prevent thi 
The . voting of-' the National plan, Sri Mendez will be replaced bility, toe armed forces t 
Council In the congress building, ixr five years’, time by the single to ban about - 150 
padlocked by toe armed forces candidate chosen and "elected" Ministers, parliamcntari 
with President Bortlaberry’s by. .Uruguay’s two. traditional leaders of political grou 
approval three years ago, was parties, the Colors dos (Reds) and political or civic activiti 
behind closed doors. But it is the Blancos (Whites). President- period which has not y 
reported that there were only -designate Mendez is a conserva- announced- * 


Major study into’natural’ diseases launch 


BY DAYID F1SHLOCK, SCIENCE EDITOR 


A MAJOR effort to unravel the dence of kidney stones occurs; made - pollutants; -has diverted between fluorine deficit 1 ! 
role oi naturally-occurring pollu- and to -the high incidence of -attention from naturally occur- dental caries in the yarn 
tants in disease has been longevity around Lincoln, ring agnets “which profoundly Excess of natural fiui 
launched by the U.S. National Nevada, in the Great Plains. affect toe lives , of plants and related to a high incito 
Research Council. The exercise is being funded animals. including man,'*;. fluorosis, and excess 1 

Three study groups have been J*y the National Cancer Institute, ' -jjr.Mopps maintains that there damage^ to the central 
set up to examine the relation- S e Is sound evidence that tbe system in the young, 

ship between naturally-occurring H- s - Geo iP? i ^Lc urv ^ y geochemfcal environment “ean More conjectural conse- 

trace elements in certain U.S. ^ er 8y -and Develop- casually related .'tor. many include the., role . of ezet 

regions and, respectively, longe- m en T Admiwstranon, _ important diseases." causing congenital am 

vity. heart disease and kidney ■ u ^ deficiencies and Bat the problem is^ : cbmpl« and ..of selenium deficit 

stones. A fourth panel wiU ““““ SLSSSTe P o»he«li^ofthe ^iuunherof caMing. cot deaths ond 

Investigate the consequences for 1 in fiwrent agents^ involved and^ ^the j Spra ? ■ stu ®“? 5 

health of trace elements released way -they let on one another »'**** for seier 

in coal resource development .3^ ^ 'ESLwK trol 

. . researchers point to a stones. Parkinsonism and even" • Wel^ieothbliahsd' rela fimtth lpg j n some patients, has ate- 
well-defined stone belt” in toe some infectious diseases. jre-, already known 1 to e^st how- assbeiated with increased; 

soutoern U.S.— strotchlog across Accenting to Dr. Howard C. ever* 'between iodine d*^*ocy- illness insomt areatL^ - 

Southern Alabama, and Georgia, jaopps. of toe UniverBlty rf and .mde^c^ ;goltre,^.hgt^n _ 10 mt -- areag ^. 

and from northern Florida Missouri School of Medicine, in iron deficiency and S 

tordugh south -Carolina — in charge of toe four study groups, between- zinc .'dfiffetewy - “d siw.w 
which an anomalously inci- inerting coucero vrtth maS - 
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lflation rate for 1976 


r 


4DRIAND1CKS 

HEPS;. in West. Germany 
remain -below. 5 per. cent, 
ir, thanks in " large-, part 
restraint shewn py the 
es of jndiwtiy in setting 
sti&v. level of wage in- 
• the president, of the 
bank, Dc. Karl KLUen, 
lay. ;• ' ; 

it, he said, there was 
ipn for any .change, in. 
.of the-. Central; Bank's 

policies'-' -The ' rauirey 
d heed growing .within 
.■ of. an «' per -cent, 5n- 
ln -'Central, niihk. money 
vltile recent interest' rate 
?s .on the -capital market 
not 'continue. Dr. Klasen 

Bundesbank, president's 


remarks, conwftg after the last 
meeting of the Central Bank 
Council before the summer 
holiday papse, . were echoed by 
Dr. Hans Fride'cichs. the 
Economics - Minister, who was 
also present. Together" they , 
gave the . impression of . a vir- 
tually cloudless economic sky as 
official Germany prepares for the 
long summer break. 

. The 'official growth forecast for 
tbis year is now 6 per cents Dr. 
Friderlchs stated, with, a neces- 
sarily more gradual pace in the 
second half than during the first. 
Within the. second hatf*. official 
economists now expect.. a slight 
quickening during the fourth 
qu alter after " -a probable 
seasonally-related, deceleration 
during the third.' 


BONN, July 15. 

Even in the area of invest- 
ment, which remains perhaps the 
principal- area of concern for 
West German officials in the 
domestic economic arena. State 
Secretary' Otto Scblecfrt -of the 
Economies Ministry offered a 
hopeful outlook. Between the 
last quarter of 1875 and' the first 
quarter of this year. real. invest- 
ment rose by 5 per cent. For 
the year as a whole, he estimated 
that it might be op by 8-9 per 
cent. 

Although this is slightly lower 
than the 10 per cent. Torepasi 
yesterday by the Beriin-ba*ed 
German Economic Research 
Institute, it would still repre- 
sent the largest increase in real 
investment since 1871. 


idreotti takes ‘independent’ line 


es i 


t 


DOMINICK J. COYLE 

IULIO . Andreotti is de- 
S an interesting negotiat- 
es Italy's Prime Mlnister- 
te, representing himself. 
5 ad independent who has 
asked by President 
. oi Leone to form a new 
■ nent, rather than a lead- 
--^lristian Democrat fCD) 
given the nomination 
r f own party, 
v l strategy is no doubt 
rd to give him an image 
,g somewhat above party 
. a man working in the 
.1 interest in the face uf 
’ous economic emergency, 
iso intended (hopefully) 
t the Prime Minister- 
ite in a better position for 
anons with the other poli- 
>arties. particularly the 
mists (PCI), and also 
le trade unions, 
as somewhat more diffi- 
r.Sig. Andreotti lo main- - 
is new-found independent 
when he .met the direc- 
o( his own CD party to- 
Hhough his approach, on 
4ks of preliminary reports, 
spell our bis priorities in 
of a potential legislative 
mme rather than to invito 
r proposals from around 
lie. 

Andreotti will move into 
. f ' iendiy territory to-morrow 
t * f * ,g when he meets directly 
V * iliCommtinist party ■ leaders. - 
the Premier-designate, the 


RCi is -a Iso developing an in- 
teresting line. The Communists 
say they are "not prepared to 
negotiate with Sig: Andreotti 
on policies unless’ the' CD .first 
drops its traditional “prejudice” 
against the PCI. While being 
denied a direct role j la Govern- 
ment by the Christian Demo- 
crats. the Communists- suggest 
nonetheless that they. are. not 
prepared to act as an Opposition. 

Compromise 

• What Sig ; Andreotti may offer 
tentatively is a kind of historic 
compromise on the formulation 
of. policy. It follows;' prevum- 
ably. that in the even e of agree- 
ment on a programme, -the 'PCI 
could -soe Itself with' no formal 
role as a parliamentary opposi- 
tion. However, such a -“deal" 
with the Communists' would 
probably bring Sig- Andreotti 
more than 'enough, opposition 
from right-wing .elements in bis 
own -party. .. 

Opposition of another kind is 
coming from a number of CD 
Senators and Deputies; many of 
them elected for the first.thne in 
last month’s general 1 election. 
They have asked Sig. Andreotti. 
through the- office of party secre- 
tary Benigno Zaccagnini, lo en- 
sure that any Cabinet formed 
by him does.- not Ih^ludaftopner.' 
Premiers. J*W detoaucr strikes 
directly at such ola party bauds 


ROME, July 15. 

as current caretaker Prime 
Minister, Sig. AJdo Moro, the 
present Foreign Minister. Sig. 
Mariano Rumor, and ‘ the 
Treasury Minister, Sig. Emilio 
Colombo. 

Meanwhile, the Socialists. 
Italy's third largest party, arc 
for the moment more interested 
in trying to patch up internal 
differences than in immediate 
overtures from Sig. ^Andreotti 
Gay De Jonqnieres adds from 
Brussels: The EEC Commission 
is poised to extend for a further 
three months its authorisation 
for Italy's emergency import 
deposit scheme, which is due to 
expire on August 6. A formal 
demand for an extension was 
submitted by the Italian authori- 
ties on Tuesday, and the Commis- 
sion agreed tentatively to 
approve it at its regular weekly 
meeting yesterday. 


Spokesman 


A Commission spokesman said 
to-day that he expected a final 
decision to be taken within the 
next three- weeks, sanctioning a 
continuation of the scheme in its 
present comprehensive ■ form, 
with few ir any modifications. 

The spokesman said that while 
the" Italian payments position has 
shown signs . of • improvement 
since the schema -went into effect 
in’ eariy May, -it .was considered 
desirable that it should be given 
more time to strengthen. 


Complaints 
from ACP 
countries 
admitted 

By Robin Reeves 

BRUSSELS. July 15. 

THE EUROPEAN Community 
lo-day formally acknowledged 
that implementation of . its 
much-vaunted Lome Conven- 
tion with 46 African, Caribbean 
and Pacific developing conn- 
tries has not worked as 
smoothly in some areas, as it 
should. 

At -the first joint Ministerial 
meeting here since the Conven- 
tion was concluded 18 months 
ago. the Community was fared 
with a clutch of specific com- 
plaints from the A CPs on the 
way the Brussels Commission 
has rHnsen to implement what 
the EEC like* to claim Is a 
“ model '* irade. ■ aid and co- 
operation agreement with the 
developing countries. 

The noshot was agreement 
among Ministers of the Nine io 
sueeial high-level talks in the 
autumn between fhe n refilling 
Common Market - -' Council Pre- 
sident. Dutch Foreign Minister 

Mv» Van Der.Stnel. and the 
ACP presiding chairman, lo try 
to 'con out these nrobtems. 

Snecifie complaints concern 
ACP beer shlnmenls. which 
hare been falling' foul of 
Brussels red tape, issues of 
principle raised in the. recent 
ACP sugar negotiations, and 
marketing difficulties sur- 
rounding deliveries of rum. 
banana*. groundnut cake and 
cocoa butter. 

But the Nine’s agreement 
lo these talks also goes some 
way towards meeting the 
ACP's general complaint that 
consultation procedures pro- 
vided for in the Convention 
have not been adhered to. 
They feel entitled to state 
their collective view before, 
for* example, the EEC draws 
up Us offers nnder . the 
generalised trade preferences 
scheme and on the tropical 
products sector in the GATT 
trade negotiations. 

In. spite of EEC scepticism, 
ACP sources Insist that im- 1 
proved trade access lo the 
European market for thereat 
or the developing world need 
not necessarily be at the ex- 
pense of eroding -the trade pre- 
ferences they enjoy under 
Lome. 

Commenting on the meeting. 
Mr, Frank Judd, Pari la men la ry 
Under Secretary at the Minis- 
try of Overseas Development, 
thought the ACP complaints 
were Justified. The administra- 
tive and bureaucratic pro- 
cedures were taking longer 
than they should. Political will 
by. itself was not enough, he . 
said. 


■AFTER THE EEC SUMMIT 


Cooperation comes on trial 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


THE UNDISPUTED success of 
this wwk's “summit" conference 
of EEC heads of government has 
understandably left a glow of 
euphoria in its wake. After 
months of virtual - stagnation, 
there are now grounds Tor hoping 
that the logjam in co-operation 
between the Dine has been 
broken and the way opened fur a 
genuine further advance at a 
number of levels. 

But much remains to be dune 
if the positive spirit evident in 
Brussels over the past few days 
is to have any enduring signific- 
ance. Nowhere is .this truer 
than of the agreement in prin- 
ciple on u formula for direct 
elections to ihe European Parlia- 
ment, which has been widely 
acclaimed as the most important 
decision to emerge from the 
meeting and the most likely to 
generate new political impetus 
of its own inside the EEC over 
the longer term. 

Concern over 
details 

While a general declaration of 
principle by beads of government 
establishing an overall frame- 
work' was clearly essential, the 
speed with which the nine can 
move towards the target of hold- 
ing the first sei of direct elections 
in . May ar .luae of 197S now 
depends on their ability io agree 
on the fine print.' And the 
settling of practical details, 
especially at the national level, 
may not be achieved easily. 

Procedu rally, the immediate 
next step lies with the Council 
of Ministers, where working 
parties have been charged with 
drawing up a legal text "formalis- 
ing the decision by the “summit.” 
A final draft is expected to be 
ready later this month, and once 
approved by the Council will he 
submitted lo the member states 
for a vote by national parlia- 
ments. 

On question which has yet to 
be decided is whether an amend- 
ment to the Treaty of Rome will 
be required. A number of experts 
on Community law believe that 
this may be necessary because 
the agreed formula for a 410- 
seat European Assembly is based 
neither on strict "proportional 
representation nor on the 188- 
seat configuration laid down Tor 
the Current Parliament under the 
Treaty 

if this turns out to be the case, 
it might complicate the task 
before l be French Government. 


France has in the past argued 
against any formula requiring a 
Treaty amendment, claiming that 
this would entail a change in the 
French Constitution which could 
arouse opposition from purists In 
(be fi'aulltsf Patty, But Com- 
munity observers are somewhat 
more confident to-day than a few 
months ago of President Discard 
d’Esiamg's ability to negotiate 
this hurdle. 

Of rather more concern in 
Brussels are the potential 
obstacles in ■ Britain and 
Denmark. While supporting The 


try could .affect voters going to 
the polls in another, it is con- 
sidered important that balloting 
should take place tbroughoul the 
EEC on ihc same dak— nr as near 
to it as possible. But there arc 
potential problems here, arising 
from differing national laws and 
customs, and if the abortive 
efforts to achieve agreement on 
a syehronised summer time 
across the EEC are any indica- 
tion. they could prove sticky. 

Though somewhat less intract- 
able than in the U.K., the task 
of allocating seats in several 


There is a risk that the European Parliament 
could become a pale symbol of democracy. 


principle of a directly-elected 
European Parliament, the -British 
Government under the leader- 
ship of both Sir Harold Wilson 
and Mr. Janies Callaghan has 
been careful not to commit itself 
to being ready to participate in 
direct election by May-June 197S. 
There seems little likelihood at 
present that the Government 
will fuel able to put the neces- 
sary legislation before Parlia- 
ment until the middle of next 
year at tbe earliest, and the 
timing is bound to be critically 
tnfiueneed by the direction of 
the debate on devolution. 

Though the precise distribu- 
tion of Britain's Si seats has yet 
to be decided by the Cabinet, 
current Government thinking 
suggests that Scotland will 
receive about ten, Wales five and 
Northern Ireland three. Initial 
reactions to this prospective 

allocation by Scots and Welsh 

Nationalist groups have been 
frosty, though it remains to be 
seen how far this show of dis- 
satisfaction reflects genuine ob- 
jections and huw far it is 

intended to improve their 

bargaining position. 

Denmark’s problem is that, 
for constitutional reasons, it is 
at present bound to hold direct 
elections io the European Parlia- 
ment on the same day as national 
elections. Since there can be no 
guarantee that the two dales will 
coincide, the Danes may he 
forced to continue nominating 
their European MPs for some 
time after 1878. Resolving this 
issue is regarded in Brussels as 
primarily a national responsi- 
bility. and it is acknowledged 
that Denmark inighi have to be 
granted special treatment in the 
meantime. 

To avoid a “ cascade." in which 
the results reported in one coun. 


at her EEC countries is also 
likely to call for skillui political 
handling by national govern- 
ments. 11 is undoubtedly signi- 
ficant that of the nine only 
Germany has drawn up draft 
legislation providing for a dis- 
tribution formula — though this 
.will have to be reworked to take 
account of lh>- final decision on 
the size nf the new Parliament. 

In France, rhe liovrrnmcm is 
expected to have to face strong 
demands for adequate represen- 
tation by Breton and Corsican 
autonomy movements, while m 
Belgium a formula must he 
found thai will satisfy both the 
Flemish and Walloon elements. 
In Italy, the task of meeting 
different regional interests will 
probably be further complicated 
by the need in ensure lhal its 
Parliamentary delegation refiects 
a fair sample of the multiplicity 
uf Italian political parties. - 
• At an operational level, a 
problem exists over the siting 
of Vhc future Parliament. At 
present, il meets both in Stras- 
bourg and in Luxembourg, 
though the secretariat is based 
in the latter city. Many people 
in Brussels would like to see it 
housed permanently in Luxem- 
bourg, which is closer, blit this 
would almost certainly involve 
constructing a larger building 
and would run into strong 
French objections. 

Also to he decided is the 
question of the “dual mandate" 
— whether or noi future Euro- 
pean MPs must also be members 
of their national parliaments, as 
is the case a< present. This 
decision will be left up to indi- 
vidual countries, so that there 
may well be no uniform rule. At 
present, the British Government 
is inclined io leave the choice 
up to the candidates themselves, 
while ar the other extreme 


Denmark is insisting that only 
members of the Folketiny may 
sit in the European Parliament. 

Opponents of a compulsury 
dual mandate argue lhal it will 
sharply diminish the field uf 
purcntiai candidates and. more- 
over, will impose serious prac- 
tical limitations on tbeir partici- 
pation in' tbe European Parlia- 
ment But in the longer run. the 
quality of candidates at direct 
elections is likely to lie dcler- 
- mined at least as much by the 
amount of pnuer which the Par- 
liament obtains. 

.At present, the only real puurr 
vested in the Parliament is ns 
control over the Community 
budget. But even lhr» is limited 
strictly lo " non compulsory ” ex- 
penditure, which accounts fi»r 
only a small part of the budget, 
and the proportion by which the 
Parliament may order change.* in 
expenditure is prescribed by a 
rigid formula linked to economic 
developments in member stales 

The conventional wisdom 
among advocates of European in- 
tegration is that once in place, 
a directly-elected European 
Parliament will inevitably 
demand and be granted greater 
authority. But this presupposes 
a willingness by ihe Council of 
Ministers, and hence by member 
Governments! io make such con- 
cessions. This week, Mr. 
Callaghan was still sugeesline 
that any significant transfer nf 
power to the Parliament was un- 
likely in the immediate future. 

Institutional 

tensions 

But other Community 
observers — many of them far 
from being starry-eyed idealists 

believe that the consequences 
of an intransigent stand hy 
member Governments could be 
seriously detrimental in the 
future. There is a risk that it 
would mean that the Parliament 
would become badly demoralised 
and little more than a pale 
symbol of democracy in action, 
and even that severe institutional 
tensions could be set up in the 
Community. 

The full implications nf the 
agreement in principle reached 
at the summit on Monday will 
probably not become clear fur 
several years. But as prepara- 
tions for implementing it move 
ahead in the coming months, the 
extent of progress achieved will 
provide a *est of the co-operative 
spirit demonstrated by heads of 
government over the past few 
days. 
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malrik 
aally 
rives in 
ie West . : 

lichael Van Os 
AMSTERDAM, July 15. 

DENT Soviet Historian 
writer Andrei Amalrik 
■d at the airport here 
, .naming accompanied by 
T: rife Gjuzei, after filially 
baling from the Soviet 
• i. 

said al a Press conference 
ie hoped to return In a 
er of years, but That hope 
. product of bis feelings 
- than his brain. He would 
i if the Soviet regime 
to become more tolerant 
hich was also possible — 
; country were thrown 
l state of anarchy and 
ay. 

Amalrik, 37, who has 
five years in a labour 
and exile in Siberia after 
g an essay railed ** will 
iviet Union Survive Until 
’ has been Invited "lo 
id by -ihe Utrecht Univer- 
* ! ,f*i complete certain history 

« H i' 5 tJiere ' 

* * stioned by nearly 100 
4 * ational Pressmen about 

ipments in the Soviet 
, he said that although 
yslom appeared to be 
, there were two “very 
sting” developments, 
re was a tendency . to- 
a Czech-like lib%ralisa- 
But at the same time, 
wits a hardening of the 
e with nationalism being 

! to a kind of national 
»gy. calling itself 
ism though more like the 
r German National 
:isni. 

said the authorities were 
of these tendencies and. 
; to balance (hem. In 
they were supported by 
Vest’s general and econo- 
wUdcs. 

wanted that now- the 
had become tired of the 
.sntation within the Soviet. 
i, the latter- was “ cun-. 
- “ . y” using, detente as a 
j'ing pill which did not 
iiithc problems. The Soviet 
. * j vt; } t was in a period or transi- 
' . J but the West's indulgeney 

* ' -ds it only hindered the 

ss or dcmocratlaation. 
added (hat he would be 
oiling his work in the 
and also to make the 
icraiic movement in the 
•t Union and other general 
opmenis there - belter, 
u. 


Ceausescu extends power base 


BY PAUL LENDVAI ' ' 

IN A SURPRISE move J he 
Romanian party leader Mr. 
Ntcolae Ceausescu yesterday took 
over the direcr leadership of the 
Ideological commission of the 
Communist Party’s central com- 
mittee, thus strengthening even 
further his personal power base. 
He is already secretary-general of 
the .Communist- Party. President 
of the State J Supreme Com- 
mander of the .Armed Forces, 
Chairman of the Defence Council 
and also of the Council on Social- 
Political Development. 

The top party body, the execu- 
tive ' political committee,, 
announced this decision last 
night, in view of .what vfas 
described as “ the special import- 
ance of the ideological and 
cultural-educational activity of. 
the Party.” Mr. Ceausescu 
severely - criticised ideological 
work at last month's cultural-, 
political congress which was 


followed by the replacement of 
the Ministers of Culture, Defence 
and Health as well as of the 
Bucharest patty chief. 

The fact that the secretary- 
general himself has now taken 
over the direct control over the 
“ideological front” Is an 
obvious set-back to the position- 
of the younger secretaries of the 
centra] committee Mr. Cornel 
Burtica. and Mr. Dumitru 
Popescn respectively in charge of 
the propaganda press and 
cultural-science matters. 

Meanwhile it is also claimed 
that “on the personal direction' 
of President Ceausescu ” the new 
five, year plan <1876-80) provides 
for a faster rise of the standard 
of living and of food and con- 
sumer ' goods production than 
originally projected at tbe Party 
Congress at tbe end of 1974. The 
entire Romanian press has pub- 


VIENNA, July 15. 

lished lengthy extracts of tbe 
plan about the expansion of con 
sumer goods output. However the 
annual growth rale of food aod 
consumer goods production will 
still be only 8.7 per cent, to 9.2 
per cent, as against an average 
industrial growth rate of 10.2 to 
11— per .cenL with chemical and 
engineering sectors expecting 
annual growth of up to 16.5 per 
cent. 

Price problems and tbe 
Romanian bid for increased 
Soviet raw material supplies are 
understood to be in the centre 
of high level Soviet Romanian 
talks conducted in Moscow this 
week. The veteran economic 
leader and deputy prime 
minister Mr. Gfaeorgbe Radulescu 
leads a delegation consisting or 
the ministers of metallurgy 
engineering. chemicals and 
power as well as other high 
officials. 


French privacy proposal 


BY RUPERT CORNWELL 

THE FRENCH Government will 
submit to’Parl iament this autumn 
a draft Bill aimed at'atrensthen- 
rng personal protection from t be 
growing intrusion into provaey 
by the computerised storage of 
data on an individual- 

The legislation adopted by the. 
Cabinet this morning echoes tue 
public outcry which followed the 
Notorious “safari project" of 
1974, whereby the Interior 
Ministry would have - installed a 

mammoth “big brother''., data 
bank centralising information ok 
every Frenchman to which aft 
branches of government would 
have bad access. 

The, cornerstone of the new 
scheme is a specialised l--man 
Commission made up of senior, 
lawyers and magistrates, data 


PARIS, July 15. 

System experts and Government 
representatives. It. will have 
broad powers including the right 
to take legal action against those 
it believes gulity of* abuse. 

As far as ihe public sector is 
concerned, the Commission will 
have me right to veto what it con- 
siders to be a wrong application 
of data bank facilities. Private 
users will have to give notifica- 
tion ur their plan snd a full lirr 
ut ■ such applications will be 
available ta tue public. 

In addition anyone who feels 
he is the victim cf such tec'o- 
nolosv will hate free access to, 
and the right io correct if neces- 
sary, daia that is . kepi on bun. 
Outlawed wtil be -any attempt to 
store information on a person’s 
race or his religious or political 
views. 


Norway industry hopeful 


BY OUR OWN CORRESPONDENT 


OSLO, July 15. 


UTHORS WANTED 
t N.Y. PUBLISHER 

ns hoot publisher seeks manu- 
s at ail arpta: ttetton. tum-fitaon. 
scholarly and- rpiletous -works: 
New author* welcomed.: Send 
i*o hoiitlei. FJM. vrnmRc Press, 
v'. si. Sew York lOftm. 


NORWEGIAN, industry expects 
a further strengthening of the 
current economic recovery 
during the third quarter, accord- 

jpg to the latest Central 3« re a u 
of. Statistics Business Trends 
Survey. * ■ • 

. Firms remain optimistic 
despite- the failure of the April- 
June upswing to match expecta- 
tions! 

. Ai? many ax a third of the 600 
leading" industrial firms covered 
by the survey now. expect better 
times ahead, the Bureau says. 

The previous, quarterly survey 
found a quarter of the firms then 
anticipated a - second-quarter 
Improvement. • 

.The ' number, of companies 
fearing they will do worse over 
the corning - three months 
re in a ins. . unchanged from the 
March level vf JO-.per cent 

"Roughly 3fl per cent now 
expect increased export sates and 


3 


an equivalent percentage ' fore- 
cast higher production. 
"Reduced output is now 
anticipated by 17 per cent., com- 
pared with S per cent three 
months' ago. 

-Ray Dafter, _ Energy 
Correspondent, writes from 
Baugesuntf: The Norwegian 

builders of the Condeep offshore 
production platforms are seek- 
ing a joint arrangement, with 
British manufacturers in a bid 
to win further orders from the 
U.& sector of the North Sea. 4 

The move from the group, com- 
prising the Norwegian .Contrac- 
tors consortium and Aker, could 
intensify " competition' among" 
order-hungry platform builders 
in Britain. 

The Norwegians have just com- 
pleted a 375,000 ton concrete 
structure for Shell-EssoY Brent! 
Field, :a ' contract worth £70m.-! 
JESOm.- I 


Communists in 
France oppose 
direct elections 

The French Communist Party 
to-day denounced the Brussels 
Agreement for direct elections to 
the European Parliament in 1978 
as opening the door to polilicak 
domination of Europe by West 
Germany, reports Reuter from 
Paris. 

7 he direct election of the 
European Parliament was aimed 
at Stein? it more powers, ihe 

branch Party's political buftau 
said in a statement published 
by its daily paper 
L Ilunianlld. 

"French and • multi-national 
capita li^m need this democratic 
alibii to mask the failure of tho 
Common Market end . u-y 
impose joint austerity policies.” 
The European community was 
already dominated by west 
German’s JianancaJ and economic 
power, it said. 


Polish trial 


ieven woricers ; from 'the Ursus 
tractor factory go- on trial today 
charged with, damaging State 
properly during last month’s 
mmpn-wido protests against. Gov- 
ernment plans for massive food 
price increases, reports Reuter 
from Warsaw. 

I , An official said tickets to attend 
[the trial had. already been- d'is- 
i Lnbuted, which means that 
Western correspondents will be 
unable to attend. 

Swedish move 

Sweden yesterday urged negotia- 
tions al the - 30-Nation Disarma- 
ment Conference in Geneva io 
launch what it called a forceful 
offensive next year for a treaty 
banning chemical warfare, reports 
Reuter. Swedish Ambassador 
Gustaf Hamilton called!, for a 
compilation of statistics and said 
that next year,, the negotiators 
should “laacch a forceful offen- 
sive against chemical weapons.” 

'i 


amine 


fair 



AH forecasts indicate that the weather for 
Thessaloniki, Greece, from the 5th to the 19th of 
September should be fair indeed. Trade-fair 
weather for a fair that's growing every year. This 
year 4,000 exhibitors will be waiting to shovii you 
their products. Visitors from all over the world 
wi’U be there for business and pleasure. A record 
year is expected. 


.So Jet’s get together, exchange ideas, make 
plans, study the market, socialize. Let's make 
it a small world -just the size of our fair 
grounds. 5th to 19th of September. 
Thessaloniki, Greece. 


For sure the weather 
will be fair. 
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OVERSEAS NEWS I 


Fresh quake as Indonesia! Malaysian 

troops m 

mounts big relief plan dash with 


New moves to end fighting in Lebanon 


bYYour foreign staff 


JAKARTA. July 15. guerillas | The reports were confused, and, 

THE NORMALLY idyllic island Jakarta were blocked all day. facing huge geographical. Malaysian troops? scored one oft apparently contradictory. 

of Bali today counted its dead in other parts -of. the holiday climatic and human problems as their biggest successes as*distl From Left-wing ‘ Moslem 

and assessed the damage after Island, thousands of houses, it mounts its biggest relief opera- m e communists in recent years! 5n ™ 

four earthquakes rocked densely many of sturdy, brick and stone tfoa • r ■ when they killed sis guerillas m that aSyrtan bbxnAnt 

populated areas last night. construction. wet® reported The tremors, -lBS.of them. re-t 3 fierce engagement yesterday bi !JL 

The death toll was estimated destroyed or cracked, while in corded up to a few days ago. i tlm Gubir jungles in Kedah State. . . 


NEW political moves were 
afoot- last night to end the fight- 
ing In Lebanon and get. the 
warring parties to start talks. 
The reports were confused, and, 

AvmOMiifTv MitfnillfrtAM ' 


opulaied areas last night. construction, were reposted The tremors, -IBS. «oi them, re- ; a fierce engagement yesterc 

The death toll was estimated destroyed, or cracked, while in corded up to ' a . few days ago. i the Gubir jungles in Kedtrh 


for eh ding : the confrontation 
between Damascus' and the 


of the -Palestine Liberation 
Organisation, had reportedly 
accepted' to meet today .-in 
Da m as cus with President Assad 
oT Syria- 

The- Syrian blueprint pro- 
vides for the; withdrawal of 
Syrian troops from certain key 
areas to the Lebanon. . Reports - 
or toe Syrian plan -follow mi- 
gestions that heavy pressure 


capital of the right-wing 
Christian enclave, sources 
'claimed that a separate agree- 
ment ' had been - . reached 
between the Syrians and the 
Christian- -forced to. “ passify . 
and re-nnify” Lebaptm. before . 
-the end oftheyear. . ^ _■ - 


The sources claimed that the 
agreement implied a readiness 
by die Syrians to conquer mili- 
tarily 80 per cent, of Lebanese 
territory, bringing the Pales- 
tinians under . direction of 
Ifotoascnsw- and conceding that 
20 per cent of Lebanese terri- 


at more than 50. with several Tabanan the watt of the local affected a big area, of rugged.) half a mile from the Thai border. lias been plaCedonDantascas' 

hundred injured, but local market and a brand new cinema mountainous countryside in- [our Kuala Lumpur. correspondent the Lebanon - -by the Soviet Union to bring 


iUUUULUUUUh wuuuu/qwc aaa- [ vui numn • vui j L .n.nTi,iT fnftiniLj Ira n.iTji 1 - 

habited by descendants of head- 1 writes. A member ofthe Malay- n^S^S tad^KcS 


officials stressed that both figures collapsed- habited by descendants of head- j writes. A member of the Malay- 

could rise as reports came in Indonesia's Antara news hunters. The area, once covered i sian security .forces .was killed. 

(mm xiitli-inn -m.n .( tha mlj i.k. - _ j - «_ . « t 1 III... I S*nlln,.--i.n nnvr 9 trnfw am In DI* 0 - 


from outlying areas of the agency said the provincial in dense jungle. " now looks, like j Follo w-up operations are; In pro-[ Mmmerea opt in- the Syrian 
Indonesian island. government has issued a warn- Arizona." according to ajSrew. - . .. .. 

The worst-hrt areas were mg f 0 r alt islanders to remain missionary pilot' who has flown i T he -5 K » Conununwts Mr. Yassir Arafat, cfaaflrmaa 

Buielang on the north coast, alert for possible further quakes, over the area- ^Iieved to Oe pan of a oiucni 

ftSSTin Acw,nUn S to j SLnar . Harapan, For many o? the villagers. it ! w S? r f.rst sighted In the Gubir] ' 

Tabaaan' to toe somh Tab.nan SStoKSL I ar “ .^1 VVMO 111 


about a reeoadliatiott between 
die -Syrians and the- Pales- 
tinians, . ' . 

Frirm Jounieh, pro visional 


The sources thiined- -that a ' Aoryt would. -remain ^ rebel 
I delegation which . had Jnk . territory;". 

•'returned to JonlOeh after high- .. . &, London a* senior Syrian 
• : level talks at Damascus had ; official claimed Syrian troops 
. •greed with- the- Syrians tirat,' '-have pulled out' of Sidou. 
‘although- the - Palestinian -Tripoli and Beirut. Syrian 
•presence in Lebanon was to fee* troOys would . only withdrew 
confirmed, the Syrians Woqld . from Lebattod. altogether when 
not guarantee' the Palestinians ' ‘-all .parties requested them to 
-iu» expanded role. •*. ■ do so. . ?.'**. 


^powerful as the tremor which earthquakes. Some, -thinking '*"£ ^ major o^^ttoT, against) Svn3 HllfS V 

n.£i y f shook the lush island when they were being attacked by a '.the guerillas in April.. Malaysian kJ J Hll ftlllikJ M.JI \M- - I71UV|IJ| 

spssi peace and invites PLQ for talks 

and 150 injured. June 22, a quake measuring 6.1 h ■ j. • mhhip thp'Thai territory, also sparked off .■ ; ; ■. 

The blgsest quake, which -on the Richter ecale^iook the hpas^prev fo? i demonstrations by Thais in BY IHSAN HljAZt ?vl- " . - v', .vVV'‘V ^ ‘ . 'BEIRUT, July 15. 

measured 5:6 on the Richter northern tip of Sumatra. villagers were easy prc> jar j ]ed to tiJ|! su b S e- • ‘ , ' - .. 

scale, brought down telegraph Earlier ibis month, a quake starvation. pneumonia 300 ;q U ent Bangkok demand tor the WHAT HAS been described as- a Sidon yesterday. They have the roposed- Syrian-Palestiman -sure - to- -bear on President 
poles' and sent high-tension measured at 7.1 brought toss of niaiana. .withdrawal of Malaysian police Syrian blueprint for ending the moved to the Jizrfn :xegion .in. ^si£ettog<toRes place will- Bamas- Suleiman : Franjtoh to resign in 

electric lines swaj-ing into each ^arth and rubbhs down on stone- Many had • never had contacr < troops from southern Thailand- confrontation with the'. Pales- the south-east. ■ - . , • cus seek to bring about an.effec- favour of Hr. Sar ki s, 
other, causing power blackouts, age vintages In the New Guinea with outsiders, which increased: tinian guerilla movement and ; Palestinian sodrees bave ’re tive ceasefire; Where ■. the Palestinians are 

First reports indicated that the province of Irian Jaya, burying the difficulties of relief workers.; C Africa shbotUl or ! gating 'the. parties concerned invported that the guerillas also' in-- » or contacts to 'start coircerned. Syria insists that the 

main tourist centres of Kuta and an estimated 5.000 people. The approach flf a helicopter was African merit ***• Lebanese conflict to begin e ist on withdrawal of Syrian oppoMaHons- ire LixideTvray, :th fc dammandos must carry out in 

Sawur. in the south ofthe 75 Metereologieal officials said taken by many as signalling iSnB w ^fnbihpp Qegotiatioiis to solve the c^istroopsfftationedattfae mouat^p^wtimans and-ieft-wmMrs^Te-^- 1 ® 1 ^ 1,311 ^ spirit" the Cairo 

mile long island, had largely che quakes appeared to be un- another quake, and they fled hack “JJItaSd ^Je«enliy when ^ pnWished here tOKiay. - . resort of ffofar 13 milea east of Sto umier ^tLnlfaig^ntiHtaty .^sreBmont. cgndnded with the 

escaped datnage. re )3i ed V „ into the jungle# two black gunmen walked into .Commando, and Lebanese here before they will consider; pressure from, right-wing .and Lebanese antborities seven years 

Telephone lines to Bali from »The Indonesian Government w Reuter their offices near Johannesburg, Left-wing leaders were meeting sending a delegation to Daftas-' Synan forces. ' The Right j* ago. The accord regulated com- 

Reuter reports. to consider whether an invita- cus. ' ’ keening dp'tte' ^ drive to capfure presence on Lebanese soil. 

The . non-oil sector, of Iran’s Hon to Mr. -Yassir ArafaL- the - r-nmid ««' renorted to Tel al Zaatar ramp In Beirut, and ^ Meanwnae,^ reports m toe 

C{ nn _ ToriSiriP^P rPlsitiniK! SFpwwS MaLF gO^emiS Li^dwi SovfeT^.ibff has servefiiotire 

oino-j apanese reiaiions tense *ssrzjsr*j& &#zssrss & saavaaj s 

BW , reports from Tehran. He said accepted- with President. Assad. - , . • -town oi Atinouran. :• Moscow .'■wDl‘ witoold additional 

BY CHARLES SMITH ' TOKYO. July 15. the industrial sector grew 21 per ™ reDOrted btaeorint and The Syrian blueprint was pubr, . Rightwing radio .broadcasts . ropplies;Of 'aims, and spare parts. 

THE JAPANESE Government leader of the U.S. Senate tion, normalisation. His answer to ^Mr^eri? 6 con * lruction sector the invitation were earrlea-hew-^jS^^ S^SSr v^iS SfmibndS E «sJ Europe® 

appeared to be doing its best io- majority, during which Mr. IBiya- Senator Mansfield’s question was r , 36 . . 1 by major Abdel Sal am Jail ou d, tmi sceptical about snehreporis. They 

day to dampen toe%ffect of a zawa was asked for his View that “any sudden disturbance of! Games COSt ‘the Libyan Premier, whohas *Sm2SE»JX£; to! whfle Mosywtf 


tlie subse- 


BY H4SAN HiJAZl 


'BEIRUT, July 15. 


escaped damage. related. into the jungle* 

Telephone lines to Bali from •The Indonesian Government is Reuter 

Sino-Japanese relations tense 


BY CHARLES SMITH ‘ 


□a> io dampen uie eueci at a zawa was a»hea ior ms new uiai any suauen oisiuroance oi ; — * ■**''??* _ t* Cwi»n +v,» a ,w;i A cnju, * v 

statement in which its Foreign about the normalisation issue, toe existing stabilised situation } The cost of the 1S82 Common - 1 been mediating ‘on toe Synan- wj 55S?S‘ exercising P£ff ^ a ^ a f c1 j s 

Minister, Mr. Kiichi Miyazawa. It seems clear .that his remarks, in Asia” would be undersirable. wealth Games, formally awarded Palestinian dispute., for over a. ]^^*X*J* S rST to withdraw rts rorossattl^ebaino^ 

imolieri that Jaoan would not whatever they were, were meant Jaoan is ready to make reassur- to Brisbane on Tuesday, has been month. -. • - aod Sofar to the Bekaa oamps m to area. ... - it will not go. as far ^to deprive 


implied that Japan would not whatever they were, were meant Japan is ready to make reassur- to Brisb^e on Tuesday has been month, v ' - - „! r Sn from^^ J*L T 68, . not go. asfar as to flcpnve 

welcome a too-rapid normalisa- to sound a note of concern on ing noises to both China and the estimated at SA29rn.-$A70m, the According to the- Left-wing totoL . The Syrian. pUn- states, acdord- Syria of weapons. The sources 

tion of U.S.-China relations. the Japanese side. But the U^. if asked about the Miyazawa Lord Mayor of Brisbane said yes- Major Jalloud has ** enc8 ' 1 * ** *2" g®L W “I 

The statement came in the Foreign Ministry this afternoon statement. In the meantime, how- terday. Reuter reports. advised the guerilla movement ceasefir^ is reached^ the proposed ^anotter Egypt in S^a. and 

course of a conversation on Mon- maintained, in an “elucidation” ever, it is already beginning to KpnvanS flti6 to 41 turn a new page with Syria.” ^®rpund 4 able conference bythq, that toe Sovi ets ha ve muc h too 

day betwen -Mr. Miyazawa and of toe incident, * that • Mr. get toe first adverse Chinese re ^ 0 i daI Kenya news a^enev As. a goodwill gesture Syria institutions of ^anw^ders ca^ be held lw» an mvratmort mr Syria to 

Senator Mike Mansfield, toe Miyazawa did not explicitly men- actions to an earlier statement ^ i( » yesterday that 200 "more bas withdrawn its 4,000 troops toeir fractions. 

1 by the Foreign Minister which fled fiW neito- that were stationed in the hills Under -the plan, the paper by. Presidentelect BJlias Sarins or even the Palestinian Com- 

^ j ^ impUed that Japan was em- boSn^Usa oda aS l£ddesc ribed east of toe southern port of added, Syria said that only afterwhile Damascus wiUbring pres-mandomovement - • 

TO mPPt l barrassed by excessive Chinese new killings .of their countrymen ' 


cement mw has withdrawn its 4,000 troops uiwr. luncawm. . . rne comerence wui pe neaueu im k ior toe wsbudidob 

which Klnran? had y fled neigh- tori: .were stationed in the hills Under -the plan, the paper by. presidentelect B?Uas Sarkis or even the Palestinian Com- 

s em- boSin- U-Toda u^haddescribed east of toe southern port of added, Syria said that only after while Damascus will, bring pres- mando^ ^movement - 


BY KENNETH RANDALL 


CANBERRA. July 15. 


support for its. territorial claim there. Reuter reports 
against the Soviet Union (involv- Nairobi. 

io the East Timor link - 


THE AUSTRALIAN Prime lia early next year because of n °jf? °£a2° mid a Corn- 1 The Indonesian "' Parliament 
Minister. Mr. Malcolm Fraser, is ine continuing demonstrations. ‘ .f umjer House of i passed a Bill yesterday to make 
advancing his planned visit to some of them violent, against the nie , , t -pj-iHav that Tanan lh e former Portuguese colony of 
North America, starting next Governor-General, Sir John Kerr. ^ t aDDrove of the “anti- 1 2351 Tiraor pa P rt of Indonesia.. 
week, by four days for a meet- sir John s action in dismissing hegemony” stand nor did he ! 

ing in Montreal with the Queen, the Whitlam Labour Government think Peking’s attitude would j J3a’« Sto uroSnee 
Mr. Frasers office said to-day last November and insisting on hPip produce ™ ^amiwihio settle- ■ IndDneslfl 8 **. 
that toe meeting had been general elections which returned ment” of toe question. ' • • 

arranged by telephone last night Mr. Fraser’s government is still Mr. Miyazawa’s reason for | ON OTHER PAGES 

at the request of officials with bitterly resented by large secs speaking out on the northern _ 

toe Royal Party in Canada. tions of toe Labour Party. An territories issue appears to have ! International Company News: 

Announcement of toe change organisation calling itself SACK been the reasonable one that he Hitachi mixed results J 

had started widespread specula- (for Social for Asserting the Con- suspects China of trying to use IDI funds doubled . j 

tinn in the Australian Press that stitution over Kerri has also the issue to drive a wedge <eppcl -25m. loan 22 

the Palace is concerned about gained extensive publicity with between Moscow and Tokyo and | Farming and Raw Matenah: ; 

securitv and other aspects of the a campaign of veiled ridicule of bring toe Jaoanese over to its i Brazil soya exports 

Queen's planned visit to Austra- toe Governor-GeneraL side in the Sino-Soviet dispute. » EEC dairy surplus 25 


Official says only 13 
Syrian soldiers killed 


‘Assad to help right-wing 
reunify Lebanon -claim 


BY OUR FOREIGN STAFF 


BY MICHAELTTNGAY 


JOUNIEH, July 15. 


Corporacion Nacional del Cobre de Chile 

(CODELCO-CHILE) 

invitation for prequalification of bidders 
for the following projects : 


A SENIOR Syrian official said r when we are sure- that all parts SYRIA HAS agreed to support a! ness to conquer militarily 80 

— ‘in London yesterday, that despite . of Lebanon are not.jn favour of. plan - to paitify - and- reunify per cent of Lebanese territory. 
[ the intensity- of the fighting in our presence- -. in Lebanon.; Lebanon on behalf of the right obviously with toe full help of 

— J Lebanon. Syrian forces bad suf- especially the’ Lebanese Govere" wibg Christian force?, a senior the Syrian- army, toe source con- 
Iferfed only 13 deaths. since- they 'meht 1 * • '* ••-'• ‘ ‘ 7 " : member of toe Lebanese Front firmed. The Christian leaders 

entered toe country.. .Syrian • Syria, he 'dhlmed. had been claimed here to-day. hope to extend what they coh- 

' forces were under orders not to open-Saded in dealing with both A delegation of toe Lebanese sider legitimate rule to toe 
22 * shoot evan.if fired upon, he said. in ■ LebajunTsyria had Front has Just returned from Befcaa valley Cnpw occupied by 

| Dr. Fawaz Sayagh. a senior expressed its disapproval of the Damascus after talks with Presi- Syria), toe northern region ex- 
| member of national (pan-Arab) PbaWfet attack on toe Tel aldent Hafez Assad and other top eluding toe left vringandPales- 
25 ' command of toe ruling Baath 2aatar Palestinian camp, bnt had offi rials. The delegation included timan field. Tripoli, Mount 
Party, said that six orseven refused Palestinian requests to leaders of toe Phahmgist' and Lebanon and^t^ontoCexclud- 

— I?™ ^Jieen killed at threaten military action if toe National Ubenri parties as weU tog Sidon and Tyre.) “We will 

• Sidon last month, when about attack ^ not stop, because it as Mr. Lucien Dahdah. who is consider toe remaining 20 per 

-0 men were ca pture d. Pales- ^ n ot. wish to become more close to President Suledman cent as rebel territory said the 

timan forces captured six to. (jggpiy embroiled' in the^ fighting. FrangSeh. source. 

seven lySi “hS ^be« Syrian forces had withdrawn The Lebanese Front presented The second potot implies, 
Wiled in otfa er parts of Lebmion, from Sidon, Tripoli and Beirut f paper , toOPrerident A«a«.o«- 

he added. to accordance with toe resolu- of the Chns- Pal^an imder toe 

According to Dr. Sayagh, Who tions of toe Arab League. The tian right wtog, toe source said. M™**™ ^BaTaa^^y nuli- 
is visitingBritain to meet senior portions whieh tiie Syrian.ariny 803 P’JhDCal means. 

Government officials . and held in Lebanon were those it ~f, r The accord between Damascus 

politicians, Syria’s objective in had been requested to' hold by terruory ot legnunate an{ ^ Jounieh implies that mas- 
Lebanon remained the preserva- toe Arab League. Arab League "®***j B0 *J' • ‘ . sive military action is still to 

tion of toe unity of the Lebanese troops in Lebanon . were ham- (2) Acceptance of .a rales- come, though observers believe 

state as well as toe preservation pered by their small numbers, tinian presence in Lebanon if this will not take place yet West 
of a Palestinian presence there their diverse origins and the fact agreement can be reached vrath Beirut, Tripoli and Sidon and 
and freedom of action under toe that their presence was not the _ Palestinian,. .■ Liberation Tyre are omitted from toe plans, 
Cafro agreements. * accepted by all the parties to Organisation. and toe source indicated that 

Syria, he said, wanted to direct toe Lebanese conflict. President Assad accepted the Syrian .leaders and the Lebanese 

the Palestinians, towards their Dr. Sayagh denied that Syrian two points with all their implies- front hope for a split between 
principal objective. Israeli And troops last week destroyed the tions. the source said. • toe Lebanese left wingrs and the 

Syria, he added, would withdraw petroleum refinery at Sidon. Re-unification implied a readi- Palestinian resistance. 


1. SALVADOR DIVISION— 

BAR QUITO POWER PLANT 

A. Design engineering services, equipment 
supply, and erection for installation of a 
20 MW steam-oil or steam-coal thermal 
uqit on a turn-key contract basis at the 
thermo-electric plant located on the sea- 
shore 5 km south of the port of Chanaral 
to guarantee supply of electrical power 
to the mining installations at El Salvador 
and Potrerillos. Services to include 
preliminary plans and feasibility studies 
to facilitate selection of fuel alternatives. 
In the event steam-coal is selected, the 
project should include: 1) plans for port 
installations, storage facilities and coal 
handling; 2) plans for eventual con- 
version of five existing boilers to coal. 

B. Equipment and materials for the installa- 
tion of a boiler to recover heat from the 
23.45 MW gas turbine in operation at the 
thermo-electric plant 

2. EL TENIENTE DIVISION- 
UNDERGROUND CRUSHING PLANT 

Equipment and materials' for a new 30,000 tpd 
crushing facility at its copper mine located 
63 km northeast of Rancagua to assure .con- 
tinuous future mine production. The installa- 
tion consists of two ore dumping stations 
located at different levels with ore-passes 
supplying the crushing plant below, from 
which ore-passes discharge to loading station 
located on the main level. The project also 
provides for modes of access to the new 
j nstallations. for ventilating systems and 
electrical power supply equipment. 

Items required for the' installation include: 

( 1 ) Haulage equipment: 33 ton electric loco- 
motives, 10 and 25 ton ore cars, and 
railroad and dumping station accessories. 


(2) Crushing Plant equipment I excluding 
crusher) : apron feeders, bridge cranes 
and monorails, dust collecting and venti- 
lation systems, centralized control unit 

( closed circuit TV) . fire extinguishing 
equipment and ore-pass level control 
systems. 

(3 ) Construction equipment : concrete batch- * 
ing plant, conveyance and placing equip- 
ment and rock bolting equipment. 

(4) Electrical equipment: distribution 
centres, sub-stations: circuit breakers, 
motor control centres, motor starters, 
armoured cable, electrical fittings, elec-: 
trie trolley and railway signal systems; 
and iron-clad telephones. 

Acquisition of equipment and engineering 
services required for these projects will be 
financed through credit approved by the Inter- 
national Bank for Reconstruction and Develop- 
ment (World Bank) and suppliers must be located 
in Bank member countries and Switzerland. 

Vendors interested in participating in this . 
international bidding under W orld Bank guide- 
lines may apply in writing to: Purchasing Execu- J 
tive Vice President of Codelco-Chile. Morande 23$, 

9 Piso, Santiago, Chile. Phone 62401. Telex 
CUPRU-CL 40672-40673 before July 30, 1976. 

All correspondence should be in Spanish and 
English, and Codelco-Chile reserves the right to 
verify all statements and inspect suppliers' 
facilities to establish their capabilities and may * 
reject any supplier without explanation. 

Vendors who may apply for prequalifieation • 
to participate in bidding for these Projects are 
required to include with their application informa* ■ 
tion such as: financial status, names and addresses * 
of representatives in Chile (if any}, experience in 
design and for manufacture of equipment instalia- 
t ions or equipment, engineering personnel and/or 
plant capacity, equipment deliveries, and catalogue 
or other documents concerning sendees or 
equipment. 


Replies should be mailed in time to arrive in Codelco-Chile before July 30, 1976. 

Corporacion Nacional del Cobre de Chile 

Morande 239, 9 Piso, Santiago. Chile Telephone: 62401 Telex No.r 40672-40673 
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OPERATING YEAR 1975 


The Chairman of the Compary, NeUo Cello, paid a moving 
tribute to the memory of Dr. Rerrato Goafino during the annual 
shareholders’ meeting. Bom In 1912,' Dr. Guaflno entered the 
service of the Company on September 1st, 1935 and subse- 
- q uendy moved up through its ranks to become Managing 
Director on March 12, 1962 and Chairman of the Board in 
June 1964. 

The meeting rose to ils feet to hear the Chairman’s words. 

. Several shareholders also recalled Dr. ■Gualino's work during 
top subsequent proceedings: ! ' 

Mr. Celio illustrated the progress made by the Rumlanca Croup 
during 1975 and stated that its two medium-term objectives 

• were: ~ - 

. — to complete and bring' Into operation the new installations 
. -at Cagliari, particularly toe steam cracker and its anciHaiy 
.r. plants; 

— to reorganise the Pieve Vergoote and Avera* factories, 
particularly with a- view to the new production, of fine 
. • chemicals and agricultural Compounds^ • - 4 ■ 

In spite of a host of difficulties and unforeseabie problems, 
these objectives now seem to He on a much closer horizon 
than in the past. The start-up of the new acrylonitrile plant is 

• a matter of days. This first step will be followed by the 
start-up of the caustic Soda-chlorine, dfchlorethane, and vinyl ' 
chloride monomer and polymer plants within the next twelve 
months. Both the high-pressure polyethylene plant and toe 
cracker should be in production in the course cf 1977. 

The basic problem that must continue to be faced Ts that of 
financing such complex and expensive projects as these at 

• a time of r am p an t inflation. 

The year ended on 21 December 1975 sow a trading Toss tor 
Ftnntianca itself of 944,739,452 lire after toe a! location of 5,400 
million lire for depreciation as against the trading profit cf 
848 million lire (depreciation approximately 6,000 mflfiort Ore) 
in 1974. ... 

The Company's turnover for 1075 was 100,800 mflfion fire, as 
opposed to 119,500 minion lire in 1974. Exports -amounted to 

at»irt 31% at31^00 miilkxt fire. 

This fait In fODTRpver.Was due both lo reduced prices and a 
drop In sales. 

.The overall turnover figure Jnciuda®, as In toe tai» of 1973 
and 1974, sales made by Rumianceon betiaif of Rumlanca Sud. 
These amounted to 66.100 mUTron fire. ! 


The trading loss for 1975 constitutes 053% of the Company’s 
turnover. : . .. ■ T . 

The balance sheet shows that the Company's means end those 
of third parties (medium- and Jong-term) an: - r " " 

— 98% of the fixed technical and financial assets 

— 55% cf the total assets • . 

' A 

The new investments in the Pieve Vargonte, Avehza and Bor* 
garp Torinese plants amount to 2^00 million lire. 

A total of 1,400 million lire, or 1.36% of- toe turnover, was 
devoted to research daring 1975. This has naturally led to the 
acquisition of a considerable amount of know-how. 

The bhatonan’s review of toe progress of toe Group’s con- 
trolled and. associated companies underscored toe consider- 
afefe technical and financraf efforts behind the completion by 
Huniianca Sud of. its new installations. This has involved an 
expimdttfire. running Into hundreds of thousands of millions 
LirHs.Ttre Group has a 9835% equity -In this company. 

At the beginning of 1975, the. new jetty linked to the coastal 
tank-farm for petroleum and chemical products was brought 
into operation. This imposing structure runs but to sea tor 

over * fdiometre and a haifi 

Rumianca Sud .finished toe year with a profit of 5,009 miHion 
iire.onrdO June 1975 (5,200 million to 1974). A total of 6,400 mil. 
lion lire was set aside for depreciation (9.800 million in 1974). 
Prices' sebeawed. during 1975. During toe first six months, 
resin prices moved slowly downwards, while chemical pro- 
ducts remained firm. This position was reversed during toe 
second half of the year. 

Production figures (including intermed/sfes) Ml by 5,000 tonnes 
to 473.000 tonnes compared with 1974* thus maintaining toe 
sliflto.riownward trend of 1.1%. 

The meeting a pp ro v ed Rumianca’s Balance Sheet end Profit 
andJjoss Account for the financial year 1075. As already stated, 
these chased with a Ipsa of 944,739,452 H re. This was met by 
ap pro p ri ating toe 1 sum of TOS^octyXXJ fire from toe “retained 
fecotna brought forwanTacocunt and 179£00JMQ fire from the 
Vspeclsl research risk* cover fund”. - 

In reputes ^ questions put to km by toe shareholders who 
spoka at toe Trieeting, the Chairman gave an account of toe 
Company's achievemen t s during -the current year. In his View, 
the prospects tor 1978 as a whole were good. 



■■■*■*** 


rJjoj if£) 


The Marmal-3 delivers a touring figure of 29-3 m.p.g. : 
The 1275 cc engine has literally millions of miles of proven 
reliabiHly behind it, and the Estate has been engineered 





















Government’s £55m. for 
accelerated projects 


v. • -v 'jf ' 


| Architecture 

finalists 

selected 


Big retafl groups welcome \i 


BY ADRIAN HAMILTON 


THE THREE assessors for the 
Financial Times Industrial 
Architecture Award have selec*- 


new 


THE GOVERNMENT has now being considered for help with not all. of the £l2Gm. available) ted five schemes as finalists. 
■ committed nearly half the £120m. projects costing £563 m. will be committed. i Each wlU be vltfteil daring the 

available for its accelerated pro- In the meantime. £10 -25m. has Response to the industry aid [ summer. 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


five projects shortlisted: 


jects scheme and a further been offered to help S3 projects schemes has been more varied. After 160 requests for entry 
£ 10.2m. of the money available costing in all £4?m. under the The ferrous foundry scheme has forms, 66 entries have been 
for industry aid to the ferrous ferrous foundry, machine tool aroused rapid interest while the received. The following are the 
foundry, machine tool and cloth- and clothing industry schemes, machine tools scheme has done five projects shortlisted: 
ins sectors. Another 217 applications are rather less well. ' L— Old Hhll, East Block Fae- 

fh « in the footnote being considered, or approved. Despite the current expendi- tory on Industrial Estate, 
to ^TrSfe bfair E™te l0 *' ards projectB C0Stin S ture review - *** iodaSt ^ Be- ijvtae, Ayrshire. 

TnHt«trv"* Secretary nC todav"'s . partmem is going ahead with Designer: Irvlae Development 

indS^Joumal sav^ Selective preparation for schemes for Corporation. 

ih?r d 5Sm. 1 has S Sn offered or . , . printing machinery, non-ferrous 2-— PATS Centre, Melbourn 

Graved to help 63 projects BoI S reflect foundries, teajile machinery and near Riston. Herts, 

under the accelerated scheme Uic Governnle ™ * move tTOm poultry-meat processing and is Designers: Plane and Rogers, 

under the accelerated senerae. bIanJset lfl selective assistance also pressing for other schemes architects. 

These projects, it adds, are ex- ant i the latest figures indicate —although the Treasury’s re- 3 j— F actory H.Q. for XV. D. 

pected to generate investment the degree of success so fari spouse to further sums is still! and BL 0. Wills, Hartcliffe. 
totalling nearly £400m. during The accelerated projects uncertain. ! Bristol, 

the next five years and should aid SL -heme. although unlikely to be Development of these schemes i Designers: Skhhnere Owings 
the balance of payments by pra j on ged after it runs out this reflects the Industry . Depait-1 and Merrill, architects of 
nearly £200m. in 1978 and by au tumn. has been considered ment’s concern to concentrate ; Chicago; Yorke Rosenberg Mar- 

around £300m. in 13SQ. especially effective, and there resources on areas with the . dan, architects, London. 

Another 146 applications are seems little >ubt that most if highest prospects. 4.-— Warehouse and show- 


THERE WAS almost unanimous 
welcome from the large retail 
groups yesterday for the Depart- 


reeeivei The following are the me ut of Environment’s proposed 


f advice to local authorities on the 


" L— Old HaD, East Block Fae- development of large stores. . 
mity on Industrial Estate, Th»*m*w circular, which won 


mj on Mi Mistit*! Estate, The new circular, which would, 

if adopted as policy, create a 
^J^neR lnriae Development favourable aUnns- 

sZSato ™ phere for developing large super- 

.J Mclbourn stores, was greeted fay the head 

ftneers. i of one supennarfcet group as the 
Doggers. Plano and Rogers, j roost p(7S jt, w sign yet to emerge 

“S—SS „ « - _ ... n from the Government that It re- 


near Royston, Herts. 

Designers: Plano and Rogers, 
architects. 


„rrr^n2: Hi”: 


Bristol i pan of the economy. 

Destenere- SHdm.r. owinzs ! feeling was that if the re- 
and Merrill, architects of ! ^ ed J? 

Chicago; Yo^e Rosenberg Mar- ***^1^*™* 


dar^tcS Won -Planning authorities’ attitude to 
4.-— Warehouse and show- [grocery developments with a 


room for Habitat, Wallingford. {salesarea of tetween 25JW0 and 


Japan accused of ignoring 
credit limit on contracts 


Oxfordshire. • 100.000 square feet 

Designers: Ahrends, Burton Equally importantly, adoption 
and Koralefc, architects. would mean that when such de- 

3.)— Waste Reduction Unit, velopments go to appeal, the in- 
Coventry. spec tors ■ appointed by the 

Designer: H. Noble, City Environment Department would 

Architect, Coventry. have much more positive gulde- 

The three assessors are Sir lines to follow than at present. 



retail tirade's lobbying had not la this respect the Govi 


Colin Andersen, Mr. 3L T. Cad- 


spectors ■ appointed by the 
Environment Department woo Id Mr. Ian Madanrin f ~-~ 

have much more positive guide- “ Breath of fr&tt air. n , ' 
lines to follow than at present. 

This could markedly reduce its investment programme an a 


hury-Brown and Mr. Peter Fal- { the time it now takes to dear result of the new note. 


been in vain. - had "docked ibe mala «. 

Mr. AylettJtoore. chaiman of Generally, however, 
Carrefour, which operates, three tallers regard the prom 
hypermarkets in Britain, wel* note as a major victor 
corned the note as a sign that oniy does it take a more' 

“at long last St nas iecepted aitUude to the whole ! 
that It was possible to bafld large shops in general, 
modem shops to this country. ” incorporates a . nual 
Diacnstfota over the -draft detailed points which tfc 
advice would, he said, “open the was anxious to ger tacit 
debate up about bis shops for n emphasises, for. * 
the first tima™ need to provide a 

Mr. Moore, however. like most p ar kte g space for shop? 
of the other .supermarket luwsM that the tod th 
tenders, had some m „£££ 

about the new note. Thepfo- t0 ^ st0rt9 , 5 no re* 

*5J M \ . l0 f aI lurning down an applies 

should have - to until y the "" 

Environment Department only Land w *j 

of applicatioas to build stores circular, p should sot . 
with gross floor ; space over competition between rat* 
100,000 square feet wm, though between w 

an improvement on the existing nor preserve existing r 
procedure, "a typical piece of- dal interests as such, 

British compromise/* he said. Against this, sown 
The upper limit should be emphasises the neri'k ■* •»' 
higher so as to give the con- authorities to consider th » i * 
.sumers all the economies of which proposed new rtere 
scale available in operating have on erwnnf £ 
large stores. o«r*ra«. . . ‘ • 

Mr. John Sainsbury. ebalnnan Nor surprisingly, * 
of J. Sainsbury, felt the draft enthusiastic reactioR&jft- 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


A DEVON shipyard is likely to OECD understandings and its per cent, financing available 
lose a’badly needed £10m. order yards ought to be subject to the. from Singapore and SO per cent 
to Japan because it cannot match same limits. However, Sea Con- in Hong Kong. 

iilnnrli* fninafe C*ji;C that if hue hoorl 44 Hthar netimir npon«Md 


Parcels centre 
costs £lm. 


applications for such develop- Britain has about 100 grocery note’ fell short of what was came from The SaHreWcr 
meats, and significantly increase stores with sales areas of Ove*- needed in some areas - of Commerce, which tep 

the number of superstores built 25,000 square fed. Applications - a large number of mfi: 

in Britain over the next 10 years, having been turned down ai the Victory «.hu feel their bnriw 

particularly in the south of rate of about nine in ten, die- Though it says for the first suffer if superstores ue 

i England where the opposition velopment of such stores %s tfcn e that retailing developments outride the existing towb r 

(from planners has been lagged a long way behind th»t which extend choice in shop- ft said: "We preferred 


credit terms, which are clearly uiners says that it has been “Other nations are prepared a NEW film, parcels and small Eea pi “““ w Has Dee “ ~ ^ JfSSL SST mZ*£ £ note" It w« ttS 7l 

in breach of Organisation for offered 9o per cent, credit wub to extend additional credit and (freight distribution centre bat t h* h,,!™. and ^ fr Jhirti 

8 J uo°' Mn J «r Sherwood’s claims will SS^iolet anv ’’ sa?d BRS , sldiary. said yesterday that It note was a “breath of fn&S toier prices which such stores adopt a negative anfo 

^-vrould now consider Stepping up air" which showed that -the ■ can offer the customer. wards large development 


Sea Containers, a U.S. ship- Mr. Sherwood’s claims will going to get any orders/’ said Parcels company. ; 

ping and container leasing con- strengthen suspicions among MnSherwood. I The branch, with 148 staff, is ; 

cem. has virtually aereed the West European shipbuilders The banks’ reluctance to j one of the largest -distribution i 

price for two roll-on /roll-off ships about the value of recent assur- advance shipping loans was. in | centres in the Midlands. Its open- : 

to be built by A and P Appledore, ances offered by the Japanese' on any case, making it difficult for ! [ng follows the recent completion 

a subsidiary of State-owned Sun- their willingness to support inter- companies to raise the 30 per 0 f Roadline’s Manchester depot 

derland Shipbuilders- national understandings during cent, they were required to find t he biggest in Western Europe. 

According to Mr. James Sber- the severe world shipbuilding under OECD arrangements. an( f j t join* a network of 75 

wood. Sea Containers president recession. Sea Containers has a fleet of branches covering file UJK. 

credits he is being offered in Easy credit terms, allied to 37, ships which are all chartered — — - ■ — ■ ■ ■ ■ ■■■ ■ ■ 

Japan make a Far East deal look very low shipbuilding prices, out It plans to build another RANIf RKTI1BN 

likely. A final decision would have, enabled the Japanese to ten vessels and has __ never D/vivj*. nciunn 

be made in about a month. capture an estimated 60 per cent- ordered a ship in Britain, riRfiBS E£ r-f) or 

British yards have been con- of new orders placed in the world although it has substantial - autH dec. <— j 

strained by the Government’s this year. interests here, including two ! aSL-J 

fidelity to the OECD's under- Easy credits are apparently container manufacturing plants nnumvirr 

standing limiting credits to 70 obtainable elsewhere in Asia, in Yorkshire. riToirwiSL i 

per cent, of a ship's price to be .Sea Containers has recently Appledore has seven ships on ^ I ujeagoof - 

repaid over seven years. ordered two ships in Singapore order, all for delivery by the Deporfti!!!’ n^oo^rL-ess^to 

Japan is a signatory to the and one in Hong Kong with 00 end of nest year. speew Dc?*wit«..:ijra4s®jj3B(+ 8.720.000 


Building societies’ 
June receipts cat 


Six ways to raise outpa 
of construction industr 


BY MICHAEL CA6 SCLL, BUILDING CORRESPONDENT 


rwMV lac. f+1 or 
JbIt JA dec. ( — 1 

IfffB forveek 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


A. SIX-POINT plan to help sti- fieves is necessary if- « 
mol ate output in the construe- and commerce are to In 
tson industry without- increasing the future. The. fe de ral!? 


BANKING DBPAimiJBNT 

per cent, of a ship's price to be .Sea containers has recently Appieoore has seven ships on n 3tS u mm j iJUaoof - two years. The Mgh inflow of whether interest 'ratM - ' ’shoutoJ 5 r tne , KnvjronmenL pyioo “ 

repaid over seven years. ordered two ships m Singapore order, all for delivery by the eXeW^-: n^wS-essjio funds earlier thisywr, however, rise i?an altKaptto brinei? 5 ational Fe f eraUtm ^ Building lt 

Japan is a signatory to the and one in Hong Kong with 90 end of next year. %eMVev 0 *u,.. ] UW meant that lending list month mTre funds Trades Employers. Jn Mftr 

. toS^Toih^ ^ ^ reached a new record. With about £300m. a month The federation is seeking an f r0 i?SsSSed ( 

— f eo6.w«>o^+ 3S.®3.057 j The latest-set of monthly sta- coming in from repayment and Nearly meeting with the Minister hoiK f nn to mme* oeeunati, 

A ■ n -T^ ^ ^ aim "vi fr0m ^ Building Interest on balances societies to discuss its proposals and urge fa the - 

AmPnnmPTIT TO C >OTOTI^)TllPm lalll *n * — : societies Association illustrates will need an additional £2<J0m- upon him the need for action. re g ted s&aOT which 

IllUV/llUlUvIll tu V^UIilUailiV3 UMAM. . ■, ■. dramatically the sudden change in net receipts if they are to ^ .. nn virtlon within tbd *n- fSrUNmt W aL- 

F uSL iiA8i.ffle.N11U 80,^3 ! Of pieties -slnSe maintalp this year's W *£& ^ ^ the o?ln ' X 

BY MICHAEL LAFFERTY ‘i. ; they lowered th^r own interest month lending pattern. optimistic things being said per cent, ttaWigT. 

• : Aic» 221,906.71^- i2Aj3.&Sfl ■ rates and competitive rates took Mr. Gnggs said that the ® nnnmir nnKoeci/bv the Thev are also conUmi 

IT WILL be a criminal offence Sir Brandon Rhys Williams, a subject later m the committee | *a sharp turn upwards. movement's combined liquid hS! tS I'ndnw- voicv their rotri oooosiiion 

for directors and other officers Conseivative 3IP. stage of the BilL which tightens j * **« ggjgj 4«g Net receipts in June, a tradi- funds had been built -up to Cbn f ^e ran on of B n tisb Indnv 'o^e^eir nW«Mn 

of a company deliberately to give . The London and County up the law on the fllmg of ao c^ZZZZ., SS tionally bad month for savings. ASbn. and these should help to S^rSumeiS. to^sicn?are thJ labour departmMdsfwbicI 1 r , , 

misleading information lo report, published ;• in Januarj’, ««>«»** and strengthens the, , "j- fell to £l31ra. from £22Sm. In allow lending to “continue S?*22!S2i iS tS. bEfildll?'. Saim. SlSSSnt^SS • H? 

auditors, under an amendment refers to “a number of trans- position of auditors. . . lmsa.fas » auoouxa May . j n February, receipts had briskly" until the* end :of the Toratroaveri On a-wMe * • ‘ 

10 the Companies (No. 2) Bill actions * where there was a The present law preventing rr"V/r7T^ : reached their second highest year. j . ' imnrevL Se to^rvcallVoo Sf 

announced by the Governmeat deliberate intention by directors . the. officers of a company issus dkpjjetmjsxt figure of £378m. Beyond that the situation b^ora it unproves. encourage thru ; 

yesterday. to mislead the auditors, and deliberately giving false Inform- - «L/ 1 Z~n 1 Ar the same time, the societies looks very uncertain The Housd An estimated 200.000 buildin2 ft 

The move effectively imple- others where certain directors ation to the auditor did not go UABLL1TKa £ ■ £ advanced a record £553 m. to Builders Federation said tart workers are unemployed and al- aM} on ta a ,«»,lnn5 » f 

ments one of the principal negligently failed to .inform far enough. “It does not deal ™£?<2£ h ome buyers, an Increase of *»B h t the fall m receip* though this represents a fall of Jake St the fl - 

recommendations of the Depart- them of matters having signi- with misleading information. In on May. The total of funds . w »f .wtremely alarming'’ to the about 20.000 from the February ine airy 

ment of Trade inspectors’ recent Scant impact on the accounts.” many respects, misleading in- assetsi ’ ! promised to prospective pur- industry. “ societies could not 1976 peak, the total remains an 

report on London and County Sir. Stanley Clinton Davis, formation can be just as Got ,. .4 U.01&.10& ' chasers was at £569m. the second raamt ain the current '.lending unprecedented figure for the ' 

Securities, the failed secondary Trade Undersecretary, said that damaging to the interests of highest ever achieved in one programme next year, then the time Of year. Builders believe INVESTOR’S 

bank, and had been proposed as the Government intends to put those concerned as false informa- mon ti. bpuang ^sector faced, a very that, in any case. Ihe figure will 

an amendment to the Bill by forward a new clause on this lion.” 'e.eas.ooo^ooo -*• 75.000,000 Mr. Norman Griggs secretary- period. - - rise again in the winter and V.rfKUIyIt.Lt 

“ ~ ^ " ( general of the association, . societies wu not he rushed *-hen public expenditure cuts Mr. Andreas Whiltam Smi 

emphasised that’ June was l nt0 * v , My ^z5 ! ?J filwis begin to bite. editor of the Investors Chr 

usually a poor month for savings ^ “jee Reducing unemployment is one has said that Mr. Michael 

and there were already signs Of the aims of the six-point pro- has been dismissed froi 

that July would show an un- “LJL gramme. editortar staff of the raa 


BDttDING sodety receipt, to pipgramme is to be raalterCttofe^. 

June were the lowest for nearlv this War’c ■ tp Mr. Peter -Shore, • Secretary pven W v'e'MWHaB *ne 


June were the lowest for nearly this year’s £6bn/ taraet. drj^ «- r S. w .' a f onr i 

two roars. The hieh inflow of whpfhur intorpet mta, bhommI for the Environment. _by the In planning procedure*. 


at Iona 1 Federation of Building it says, are worsening, 
rnrtpe PTmnlovers In addition, the bltilder 


Amendment to Companies Bill 


BY MICHAEL LAFFERTY 


IT WILL be a criminal offence Sir Brandon Rhys Williams, a subject later m the committee | e^aa*. Eaaivt, i . . 1 a sharp turn upwards. movement’s combined liquid <;h I'nrfn^. voi<-p iheir rota) oonmuion 

for directors and other officers Conservative 3IP. stage of the BilL which tightens j * -f « ~ -,^« 7 Net receipts in June, a tradi- funds had been built up 'to olrtmem or £ SSd of Iwal-SffinK 

of a company deliberately to give . The London and County up the law on the fllmg of ac- c^'ZZZZ., “^6:2 ^+ Smi donally bad month for savings. £6J bn. and these should help to SlyironmenL to^sicn?are tha! tabonr departmMdsfwb i d / c , , 

misleading information lo report, published ;• in Januarj', counts and strengthens the, ; fell to SHm. from £22Sm. in allow lending to “continue S?*22!S2i iS tS. bLIldll?'. daim. £ iSSSot^SS • ! 1 

auditors, under an amendment refers to “a number of trans- position of auditors. I. , LBQ«^S4.to8 » euoouxa May . j n February, receipts had briskly” ’ until the * end of the »! w Sewwri On a-wMe * ■ ‘ u 

in the Companies (No. 2) Bill actions * where there was a The present law preventing 71 . TTTTZ IZ reached their second highest year. / . ' Srejt imnrovL Se to^rVcallVoo Sf 

the Governmeat deliberate intention by directors . the. officers of a company issus dkpabtiijbnt figure of £376m. Beyond that the situation- before it impro w. encourage thru i 

to mislead the auditors, and deliberately giving false inform- 7-", r~ ^ 1 Ar the same time, the societies Jooks very uncertain The Housd An estimated 200.000 building r\ 

effectively imple- others where certain directors ation to the auditor did not go j UABLUTK& * advanced a record £553m. to Builders Federation said ta« workers are unemployed and al- organisations t.U <■ ■ 

f t)ia m-ivioln-il iff* J J A °i NfllM ImmmvI 'ff RS?fi ftflO (KW j. 7fi (R¥l IWl YllP’hf that 1 fhp fall m roonmlt: «^nnnK ranrnraTifc n r\t U . ^ dUU UljidillWIIl/lO J* J 


announced by the Government deliberate intention by directors, the. officers of a company 
yesterday. to mislead the auditors, and deliberately giving false inform- 




provement bocienes could riot. J"" 1 ,™ ■ Top 'Of the federation's action following an inquiry into b 

however expect to continue to Sa£t^brfbS-S? hsl _IS refotm of company tax- sonal share deatings by the 

attract the volumes of money ******* ation, which the industry be- cti of the Stock Exchaogt' 

Which were pouring in earlier P°ticy cnanges are necessary. 


Do you 


ce? 



thi$ year when their competitive 
position was better 
It is now clear that unless 1976 
there is a significant improve- January 
ment in inflow to restore the Febmary 
early-1976 situation, building March 
societies will have to decide April 
within two or three months May 
whether next year's lending June 


Net Nel 
receipts advances 


Lioya s premium mconi 
underwriting may rise 


BY MARGARET REID 


Hint of aid for Midlands 
from Common Market 


BY OUR MIDLANDS CORRESPONDENT 


Important new 
controls are now in force in 
England and Wales over sites used for die 
disposal of waste. A new licensing system has been introduced to ensure that 
waste disposal is safe and i noffensive. 

• Who Needs A Licence? 

In general, anyone who deposits waste on land or who uses plant or 
equipment to treat or dispose ofiL(You don tof course/need a licence to put 
household waste in the dust-bin or on the compost heap, or to take waste to 
an authorised council tip or licensed private sile.There are certain other ’ 
exceptions). 

When Should You Apply For A Licence? 

If waste disposal operations began on your site after 14th December 
1975 you must apply fora licence straight away. For sites in operation before 
that date you should apply now for further information on how the licensing 
svstem affects vo u. 


THE EEC is studying whether 
to take account of new kinds of 
unemployment in areas like the 
Midlands in considering the next 
phase of regional development 
policy, Ur. George Thomson, 
EEC Regional Commissioner, 
said in Birmingham yesterday. 

The major source of funds for 
the region’s capital, Birming- 
ham, had come from the Com- 
mon Agricultural Policy, which 
provided £L27m. for the new 
Birmingham Wholesale Food 
Market. 

Mr. Thomson's guarded hint of 


possible new sources of funds 
for industrial - renewal and 
advancement is -bound to raise 
expectations, despite a welcome 
acceleration in the economic 
recovery of the Midlands. 

Mr. Thomson said at Aston 
University, where he received 
the honorary degree of Doctor of 
Science, that Britain was suf-i 
fering from having produced too 
many arts and other students,, 
trained to consume our national 
wealth u in no doubt civilised 1 
and sophisticated ways.” and too 1 
few students of technology,! 


PREMIUM INCOME for insuring 
risks such as catastrophes to oil 
and chemical plants, and other 
factory damage, through Lloyd's 
is likely to increase substantially, 
according to Mr. Stephen Mer-1 
rett chairman of the recently, 
merged underwriters Merrett 
Dixey Syndicates. 

This is partly, he said, because 
disasters' tike the Flixbo rough 
chemical explosion had led to 
an increase in premiums for 
covering against that sort of 
danger, and partly because the 
British market was Insuring more 
foreign .risks of this nature. 

The company, underwriting 
agents to one of the largest 
groups of Lloyd’s syndicates, 
with 1,400 ” names " backing Its 
operations, acquired its present 
title after the amalgamation. It 
was .disclosed in . April that Mr. 


premium income on the 
marine side, which covers 
ance of large and 
industrial risks. 
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Consumer Council seeks 
metrication freeze 


Merrett and associates paid £3m. 
to buy back the underwriting 


to buy back the underwritihgl 
syndicate business his father, Mr. 
Roy Merrett, sold in 1962 for 
£500,000 to La ode! Trust, later 
part of Shipping Industrial 
Holdings. 

Merrett Dixey Syndicates, 
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BY OUR CONSUMER AFFAIRS CORRESPONDENT 


biggest group of Lloyd's Under 
writers not associated with 


EXHIBITIONS 


Is There A Penalty For Not Having A Licence? 

Anyone who should have a licence but operates without one is guiltv 
of an offence and liable to a fine or imprisonment or both. 

Who Issues Licences? 

Licences are issued, without charge, by the waste disposal authority 
in whose area the deposit or disposal is to take place.This means the county 
council or the GLC in England; the district council in Wales.The system 
does not yet apply in Scotland. If you think you may need a licence get in 
touch with your waste disposal authority as soon as possible. 

Earlv discussions will save vou time and trouble. 


THE NATIONAL Consumer 
Council said yesterday that it 
.* would be prepared to ^.ve up its 
opposition to the Weights and 
- Measures BUI if it received cer- 
tain assurances from the Govern- 
ment 

The original Bill was with- 
drawn in March when the Gov- 
ernment- was faced with a pos- 
sible revolt from its back- 
benchers. 

Two month* ago the legisla- 
tion was reintroduced in the 


Lords with some amendments. 
The National Consumer Council 
has welcomed these, hut is -ask- 
ing for further changes.- 
it wants the Governmeat to 
use its powers. under the Prices 
Act to freeze, prices of goods sub- 
ject to metrication during the 
changeover period. It also wants 
It to set up as independent Met- 
rication Monitoring Unit .and to 
encourage -the sale of .small 
metrication packs. 


writers not associated with 
brokers, has a total premium 
income of some £35m. a year, 
of which £20m.-£25m. is for 
marine business. 

Mr. -Stephen Merrett' said he 
expected a marked rise in 
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Bid to boost electricity 


INTERIM REPORT FOR HALF-YEAR 
ENDED DECEMBER 31, 1973 

Summary of Group Results 

Half- Hslf- 
' ^ year . year - 
• ended • ended 
31-LM4 31-13-75 


FINANCIAL TIMES REPORTER 


me* • ■ . . 

(excluding inter-group sales) 384.944 401/206 781,7. 


1-iui.H In lliv l-J' jidiirar-m ol the £n% irr>nnu-iu and ihe \Vp| t h Lffine. 


ELECTRIC APPLIANCE manu- 
facturers are trying to repair 
electricity’s ravaged image as a 
source for domestic heating: 

The Electric Heating Bureau, 
whose formation was announced 
yesterday by the Association of 
Manufacturers of Domestic Elec- 
trical Appliances, is heading the 
campaign. 

The bureau's establishment 
came after two years io which, 
as fuel costs have soared and 


more attention has been given to 
energy conservation, the use 'of 
electricity to proride heat has 
been widely discounted. 

“The image Of electricity has 
takes a pasting, to such an ex- 
tent over the last two years that 
the facts surrounding the choice 
of. fuel -and the benefits of 
electricity are being overlooked,” 
Mr.- Terry Goddard, chairman of 
the bureau and managing direc- 
tor of Dimples Industries, -said 
in London yesterday. 


Trading Profit . — 

Investment Income — 


Taxation (including deferred 


49,700 

5.500 

5L2S0 

6,020- 

1018< 

11 

saw.'. 

57,270 

116^f 

.28,704 

29,780 

57^£ 

26*96 

.27,490 

58.35 


Chairman’s Statement ‘ - 

. . in : view of -the general static ■ of : affairs in -the printiff 
iiidustry the rertfita for the first, half of : the year. 1975-76 ar 
satisfactory! and we feel that the results for the full year wll 
' prove to he acceptable to shareholders. • 






9 







e FiBajQCial 'Tiides FndayJuly 161976 


HOME NEWS 



d for MFC ships 


■IN WYLES, SHIPPING CORRESPONDENT 


Steam Shig Company’s 
. for IS Maritime Fruit 
ships was summarily 
1 last night after its 
. by the Israel (-American 
roup. 

be ships arc registered 
U.K. flag and Cunard’s 
o bow out strengthens 
jility that some could 
abroad. . Anxious to.' 
eir members' jobs, the 
navy unions warned 
Tiinent last night that 
Id take “all necessary 
) prevent ownership of 
rls passing to non-: 
interests,- meaning 
ho would , replace- the 
- ews with foreign sea* 

.■merit by Mr. Victor 
.chairman of Cunard 
Sing director of Trafal- 


gar House. its parent company, 
disclosed that discussions with 
the Government -and with MFC 
“ have not been able to' reach 
a satisfactory bads for. detailed 
negotiations. 1 " 

MFC was given until ttKlsy to 
respond to the offer/ Cunard 
believed earlier this week . that 
rejection by the company need 
not necessarily put an end . to 
its chances of acquiring ■ file 
ships.- • •— 

It was thought that tire Govern- 
ment. as guarantor of £35 m, loans 
to *MFC r had some control over 
the fate of sir of the ships and 
might also be able - to -extort 
pressure .on other creditors to 
pave the way for negotiations 
on all 16. 

However. Cunard 's offer, made 
last Friday, has - -aroused little 
excitement among MFCs creditor 
banks, wbo are confident that 
they can raise around Sim. more 
per ship than the average $6.Bm. 


offer from the British shipping 
company. 

Having .been an . enthusiastic 
supporter • of Canards, the Mer- 
chant . Navy and Airline Officers 
Association, was very disappoin- 
ted last night that no deal -now 
seemed likely. The union, which 
has 520 members on the 16 ships, 
said it would back 'any offers 
From U,FL interests and accused 
the Government of being less 
anxious to protect seafaring than 
shipbuilding jobs. 

The union. bos been alarmed- -by 
the volume at inquiries for the 
ships, aH “reefer” ( refrigerated) 
vessels. Some sales are expected 
in the next few. days but one of 
the banka actively negotiating 
sales. Marine Midlaud, stressed 
last night that it .was anxious to 
try to keep the ships under the 
UJ\_ flag. But this could not be 
guaranteed because tbo bank had 
a responsibility to get the best 
price possible. 


K. steel output 
1 6.4% in June 


RIAN HAMILTON 
a 'disappointing' drop 
eel output in June, the 
g trend of production 
ipwards, latest figures 
. British Steel Corpora- 
te British Independent 
roducers’ Association 

ion. an average 438,400 
* | i ■ ■ a ■ r.week in June, fell by 

►I v > j j j r jj- nL on the May figure. 

was 'the annual boli- 
* v i . * , SC 'works in Yorkshire 

J j|,r Jest Midlands. Another, 

4 v 4 *-!» /icised factor, must be 
-v minting performance oF 

' '-poration’s newly-eom- 
Llanwern blastfurnace 
Wales. 

labour disputes had 
commissioning for. a 
performance of this 
r ice, the most modern 

in Britain, appears lo 
;n well below cxpecta- 
- ins to the Corporation's 
in meeting demand for 
’products. 

lustry figures, which in- 
ti BSC and private mill 
■how that the biggest 
s against May occurred 
’orkshire and Hum be r- 
ion. where production 
n an average 156,000 


June, a5d the West Midlands, 
where - output fell from. 33.300 
tonoes to 26,900 tonnes because 
of holidays. 

Output in Wales re ra shied at 
131,000 tonnes per week- because 
Llaowern production was below 
expectations. " : 

Yet the total average figure of 
output for June, at 438,400 tonnes 
a, week .showed a rise ; per 
cent, against June last year.'and, 
more significantly, production in 
the" first six months o.f this year, 
at 443.700 tonnes; was:* 414' per 
cent; up on- the first half of 1975. 

Gimbing ’ 

The overall picture for this 
year, therefore, shows a steady 
climb back to the levels of the 
winter of 1974/75, before output 
plummeted in the spring of last 
year to its lowest levels since 
the 1939-45 war. 

Most producers are looking to 
a gradual rather than a dramatic 
rise in demand through the rest 
of this year. Production .-so far 
has already exceeded earlier pre- 
dictions. and there remain fears 
that, should the economy start to 
move rapidly, shortages of pro- 
duct could occur. . 


Dst of nuclear 
ant up by 60-115% 

*VID FISHLOCK, SCIENCE EDITOR 


R POWER .plant costs 
5en world- wide 60-115 
. in real terms in the 
years, according to a 
by the International 
In erg y Agency. 

t sight the increase in 
considerably greater — 
:ng 600 per cent, since 
1960s — but the survey 
pa rated “apparent" 
due to inflation account- 
* real "additions arisipg 
jxpected new require- 


w nrr”. ^ wy of light water 
r - E* * l " -the Type on which- most 
luclear programmes are 
published when " the 
nr of Energy is 
perturbed by jhe high 
cost of the "steamer" 
reactor chosen by 
i 1974 in preference to 
water reactor. 

VEA survey estimates 
lal costs of fossil-fuel 
.--^ave increased -in the 
.. - -'iod at rates which are 
,;'ginally lower on aver- 
" those of nuclear plants, 
-^^icknowledaes that the 
if cost uncertainty are 


M [.'ill:- 


wider for nuclear plants. 

In spite or the uncertain ties,- 
however, its survey concludes 
that large nuclear . power plants 
still have “a considerable econ- 
omic edge in most situations’* 
over . fossil-fuelled plants tb 
generating costs. 

Even .under the: most adverse 
circumstances for. nuclear plant* 
fossil-fuel costs are unlikely to 
prove competitive with nuclear 
costs unless there is a precipitous 
drop in on prices. Under The 
most favourable circumstances 
for nuclear plant their economic- 
advantage “ becomes, overwhelm- 
ing." 

it concludes that although the 
days 6f cheap uranium are past 
a reasonable range of future 
.prices seems io tie between $20 
and $30 (aV raid-1 974 prices) a 
pound for uranium, oxides, with 
escalation, in keeping with 
general inflation- 

Enrichment charges are likely 
to increase substantially from 
the present $53-361 a kilogram of 
separative work charged -by the 
TJ.&, to the range $80-3120 C)t 
mid-1974' prices) for contracts 
placed with the new enrichment 
plants. 


Steelwork 

exports 

soar 

to record 

By Roy Hods do 

EXPORTS of British structural 
steelwork have soared in the 
past year and are running at 
record levels. 

A new marketing strategy 
adopted by members of the 
British Constructional Steel- 
work Association, representing 
some 200 .firms, to secure a 
much higher - proportion of 
business overseas has been 
proved a success after an 18- 
mouth trial 

Members were -told at their 
annual meeting In London 
yesterday that exports last year 
totalled some £40n>. — with. 
£16.3 m. (n the last quarter. 
This year exports trill be well 
above that leveL • 

Campaign 

The association believes that 
its campaign “Specify Steel” 
has played an important part 
in attracting tbe new business. 
Half the -current export con- 
tracts for Industrial structures, 
office buildings and- hotels are 
In the Middle East. The rest of 
the business Is divided between 
Africa, America- and Asia. . 

- Growth ini exports has 
- become vital -to the health of 
the industry. The outlook In 
the home market for struc- 
tpral steelwork is said to be 
. “not encouraging." ■ 

-/- In -.the. short-term the com- 
,panteei expect new orders to be 
. mostly confined lo - the heavy 
sector of structural steelwork 
—building for the steel indus- 
try development plan, and 
other work on Industrial 
plants. 

’ An upturn - in i 'Britain in 
: private secior work for new 
factory buildings, and office 
blocks is not expected for at 
least a year. 


Bid to reduce 
export 
credit load 

BY MICHAEL fiLANDEN AND ADRIAN HAMILTON 


• NEWS ANALYSIS — TELEVISION TUBES 

Industry under siege 


THE GOVERNMENT is pressing 
the clearing banks to take a 
larger share of export finance 
as part of its efforts to cut 
public sector borrowing, 

. The Government is proposing 
that banks increase the pro- 
portion of their current account 
funds allocated to export finance 
from 18 per cent, to about 20 
per cent. -This would probably 
relieve the Governments com- 
mitment by about £2 00m. a year. 

Early indications are that the 
banks are worried about making 
a long-term commitment to a 
higher figure -bat are wiUing to 
do this as a short-term measure 
to help reduce tbe public sector 
borrowing requirement. 

They are also concerned about 
the possible conflict with the 
need to increase medium-term 
lending for domestic customers, 
which "they are discussing with 
the authorities. 

The Treasury’s desire to see a 
reduction in the Government’s 
commitment to refinance export 
credit comes when the export 


boom bas led to a dramatic in- 
crease .in this area of expendi- 
ture. . . ' 

Recent figures show an 
estimated rise of £l27m. at cur- 
rent prices on the public expen- 
diture estimates of Government 
spending on the refinancing of 
fixed-rale export credits made 
earlier this year. 

The estimate then given for 
1976-77 was f 337m. Even 
accounting for the fact that this 
was at 1975 survey prices the 
latest increase represents a sub- 
stantial rise which could 
require a sizeable call on the 
contingency fund unless cuts 
were made elsewhere. 

Even ■ before the latest 
increase the estimates indicated 
a further rise of 17 per cent 
next year. 

At this stage the aim would 
he neither to cut the subsidies 
given on the interest rare on 
export finance nnr to reduce the 
amount of finance available. Tbe 
idea is to shift some of the 
overall financing done by the 


Petroleum Revenue Tax 
Too blunt for its aims’ 

' BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE GOVERNMENT’S main lax 
weapon for North Sea oil, the 
Petroleum Revenue Tax, will fall 
in its two main aims of prevent- 
ing -companies making excess 
profits and assisting the develop- 
ment of marginal fields. 

• That is the conclusion oF a 
study . published to-day by the 
Fraser of Allander Institute Tor 
Research t on the Scottish 
Economy. ‘ The author, Mr. 
Alexander Kemp, of Aberdeen 
University, describes the 1975 
Oil Taxation Act as too blunt 
and insensitive to achieve its 
objectives. 

Taking 15 North Sea oil fields 
Mr, Kemp calculates their per- 
centage return after tax for a 
variety of operation conditions. 
He also looks at the tax options 
open to the Government under 
the 1975 Act. including varying 
the rate of PRT from 45 . per 
cent. Corporation Tax from 52 
per cent., and royalties from 12.5 
per cent. .and changing the tax 


allowances which can be put 
against exploration and Other 
costs.: - 

As far as marginal fields, such 
as. Cormorant, Dunlin. Heather, 
Hutton ‘and Niman are con- 
cerned, Mr. Kemp concludes that 
a redaction in PRT to 30 .per 
cent, would hardly affect their 
profitability. The explanation 
is /that tbe combination of 
allowances means that assessable 
profits Id these fields are tiny 
and therefore subject to very 
tittle tax. 

A better way to improve profit- 
ability would be to lower the 
rate of Corporation Tax tD 40 per 
cent, “it is rather strange to 
discover that orthodox Corpora- 
tion - . Tax has more impact on 
returns than a tax which was 
specially designed for this pur- 
pose." the suidy comments. 

The tax package also fails to 
prevent very large discrepancies 
in the returns from different 
fields. 


THE U.K. consumer electronics 
industry, which fears for its 
long-term survival, is under siege 
from Far Eastern imports, 
with Japan leading the assault. 
In recent years tbe range of 
U.K. products, from television 
sets to tiny components, has been 
steadily eroded. 

The number of jobs in the 
industry has fallen accordingly, 
yet no effective -means of bold- 
ing back the tide has been found. 
For a number of reasons. Britain, 
with discriminating and recep- 
tive consumers, is an ideal test- 
ing ground for Far Eastern pro- 
ducts aimed at Europe. 

According to the Department 
of Employment, the number of 
jobs in tbe consumer electronics 
industry fell from 69,000 in late 
1973 to 48,000 in Marcb this year. 
In radio and electronic com- 
ponents. the number fell from 
149,000 to 126.000. 

Thorn Electrical Industries, 
which suffered losses of £7.5m. 
as a result of the closure of their 
Skelmersdale colour tube plant 
early last year, now fears for 
the future of its monochrome 
operations due to the level and 
price of imports. 

It is claimed that the average 
price of monochrome television 
sets imported from Japan rose 
from £31.02 in the first half of 
last year ro £32.70 in the same 
period this year. Colour prices 


BY IORNE BARLING 

fell from an average of £116213 
to £114.42. 

Further, it is suggested that 
the decline in colour set prices 
is more in real terms, given a 
shift, which is ominous in itself, 
to imports of larger screen sizes. 

At the same time, the value of 
sterling has fallen from an aver- 
age of V70fl In YfiOO. a reduction 
of nearly 15 per cent. It is now 
well -below that figure. In the 
last year consumer prices in 
Japan have risen by around 10 
per cent. 

Although lube prices have 
risen recently, the industry has 
come to the conclusion that 
price is being used as a weapon 
against UJv. manufacturers, but 
bas almost given up hope of any 
effective Government action. 

Years of industry to industry 

discussion. an anti-dumping 
inquiry on tube imports, and 
even the latest assurance by the 
NEDO sectoral working party 
that inquiries are continuing, 
have Tailed to restore confidence. 

The infiltration of Far Eastern 
components .in the industry is 
also very substantial, putting 
some ’ manufacturers wbo use 
them in a difficult position when 
objecting to overall import 
levels. 

The closure of each U.K. com- 
ponent production facility often 
gives these companies little 
alternative but to go to Japanese 
sources, which of course have 
considerable price advantages. 


Although the import Phare of 
colour seLs sold in the U.K. ha* 
fallen from 27 per cent, on value 
in 1973 to 15 per cent, last year, 
due partly tn economic cundi 
tions. this does not reflect com- 
ponents. 

For example. Tlnrn’s replace- 
ment lubes lor Skelmeisdalo are 
now mainly imported from tbe 

United Stales; 

Imports in other sectors nw* 
significantly: mono sets from 2S 
to 39 per cent., other audio 
equipment from 57 to 63 per 
cent. Radios remained stable at 
about S4 per cent of the market. 

Some senior executives in the 
industry nnw believe it should 
be accepted that Britain cannot 
compete on a ecs* effective 
basis with under-developed Far 
Eastern countries and Govern- 
ment policy should be framed 
accordingly. 

lie is argued that in countries 
where increasing employment is 
paramount, and electronics pro- 
vides an iidcal means of provid- 
ing it. attempts ai costing produc- 
tion are pointless. 

For that reason the loss of cor- 
responding jobs in Britain should 
be accupled by Government and 
equatea with more formal grants 
made to developing countries- 
The alternative, it is suggested, 
is to make more effective use nf 
existing anti-dumping legislation 
or to introduce import quotas. 


Exports shared by less companies 


FEWER COMPANIES arc 
accounting for a higher propor- 
tion of British exports, according 
to statistics published to-day in 
Trade and -Industry, tbe journal 
of the Department of Industry. 

Half the direct exports 
recorded in the overseas trade 
statistics in 1974 were accounted 
for bv 89 enterprises, compared 
with 100 in 1973, the journal 
reported. The number of enter- 
prises with overseas sales of 
more than £50 m. rose to 50 in 
1974. compared with 31 in - the 
previous year, or double the 
number recorded in 1972. 

Only 230 enterprises were 
responsible for two thirds of 
direct exports in 1974. com- 


pared with more than 300 the 
previous year. 

The Department noted, how- 
ever, that there were several 
thousand small firms not covered 
in its inquiry which sold abroad 
on a minor scale or only occa- 
sionally. 

Trade and Industry estimated 
that enterprises with direct 


investment links ' overseas 
increased their share of exports 
from SI per cent, to 1973 to S4 
per cent, in 1974. 

U.S. controlled enterprises 
accounted for 19 per cent, nf 
exports and other foreign eon* 
trolled companies for 6 per cent. 
British enterprises with overseas 
affiliates took a 55 per cent share. 



Number of 

Amounts in 

Size of direct exports in 1974 

enterprise! 

£ million 

More than £S0m. 

50 

6,840 

£20m. to £50 m. 

85 

2,621 

£JOm. to £20m. 

109 

I.B2 

£5m. to £T0m. 

ISO 

1.304 

£lm. to £5m. 

766 

1.813 

Less than £lm, (figures incomplete) 

686 

318 

Total 

1,876 

14,428 


THE ROYAL COMMISSION ON STANDARDS OF CONDUCT IN PUBLIC LIFE 

Tougher anti corruption law urged 


Move into £im. 
factory 

ENERGY EQUIPMENT is cen- 
: JCralisingr its ' manufacturing 
activities at OIney. Bucks, to 
cater for its growing involvement 
in making equipment for boiler 
ha uses, power stations and 
process plan L : 

A £500,000 factory covering 
60,000 square feet, has been built 
on a seven-acre site and the three 
.separate manufacturing units, 
two at Barton-1 e-Q lay and one at 
Whitchurch, have been disposed 
«fc •• 


fence Ministry fights cuts 


2HAEL DONNE, DSFENCE CORRESPONDENT 


FENCE- Ministry- has 
effectively begun its 
inst further cuts in ex- 
. under .the Goverq- 
pending £lbn. reduction 
l public -spending, with 
lemorandum' from; Mr. 
jn, Defence -Secretary, 


to the British Atlantic Commit-, 
tee. - 

Mr. Mason., claims the cuts 
already . made, amounting to 
about £35bn. in the five years 
to 197930 alone, "are" real cuts-” 
He says: “1 have reduced the 
defence budget so that in real 


rrard to spend £10m. 
..^modernisation 

RN£ BARLING . ^ ' \ 

D, the record turntable .manufacturing, deals, with other 
uner and Plessey sub- companies.. - 
which, said -yesterday It also planned to- make eom- 
was .to . launch a. new pietc . -sound • reproduction units, 
audio equipment in the -"jointly, with Another manufac- 
.-- s to spend about £10tn. turer initially and later develop 
inflation " over the next-its own complete product 
■ .. - Internal expansion is .expected 

. . npany, which has reyer- to be financed through earnings, 
declining profitability brit Plessey" will, be responsible 
. arrival of Mr. Derek for any, acquisition. Greater co- 
nanagmg director at tbe operation with Plessey on 
ast year, aims to diver- research and development of 
other audio fields. • new products is also foreseen. a 
jh it has increased Its . 

the workf turntable: Pofahriitinn'"''''- 
which U dominated by V°™P eiiao11 
Cram, about 4 per cent - Although the planned expan- 
to nearer 10 per dent, sion into . new audio * products 
s to make-better use of comes at a tune of severe Japap- 
ology resources. - ese ' inroads.* in: the UJC, Mr- 
»n said yesterday that Moon believes that the right use. 
pany also ^ intended' to of tedinology can ** leapfrog^’ 
trough acquisition, par-~ cbmpetitidh; 

In Europe, which was - a ' -Garrard, based ay Swindon, has 
arket in ‘the long term/ two. large factories and .employs 
investment in. existing some 2,100 '-.people * producing 
rations would be- aimed/ more than ■•'a 'million record 
l automating production* playing-units -of "all" types, each 
wing unit costs. It. was, -year.- Exports have- grown to.' 
to -create many new'- exceed 75 per cent, of produce 
tion^-with more - than '35‘per cent 
d intended to negotiate going to the U.S.. ... 


termq. it will be cut by 1977-79 
and 197990 to £4.53 bn., which is 
lower in. absolute terms than the 
budget in each of the' preceding 
years, and lower than it was at 
the beginning of tihs decade.'.’ - 

He points-.oul that of the major 
programmes other than defence, 
only education has had to accept 
an actual reduction in expendi- 
ture for 1979-80 compared with 
present levels, while other pro- 
grammes, such as health and per- 
sonal' social- services. and social 
security,, will continue to rise. 

’ Mr. Mason also points out that 
about 784100 service and MoD 
civilian jobs 1 will' be directly 
affected, as a result oft ho cuts 
already made, while in* the 
defence, industries 60,000 . job 
opportunities will be directly lost 
within -two, years from, now, and 
a further 80,000 indirectly. 

"People who call for swingeing 
cuts must realise that this is the 
inevitabale consequence of reduc- 
tions in . expenditure, that any 
further cuts will directly affect 
job opportunities.” 

Thus, drastic cuts in defence 
expenditure -could, therefore 
seriously aggravate the unem- 
ployment problem, very, often in 
development areas, where alter- 
native employment is hot readily 
available,.;. 

Railway prints 
on sflle 

‘ A collection of nearly 100,000 
historical railway photographs is 
being made available to r&Oway 
and" architectural -history enthu- 
siasts throughout the world in a 
joint venture - by British Rail 
Western Region; and the Oxford 
Publishing Company. 


BY KEVIN DONE 
THE ROYAL Commission on 
Standards of Conduct in Public 
Life, set up more than. 18 months 
ago in the wake of the Poulson 
affair aqd subsequent' corruption 
cases, recommends .tough new 
legislation to strengthen the Pre- 
vention of Corruption Apts. It 
urges the setting up by police of 
a central intelligence index on 
'corruption -and wants -powers for 
the '. police to- inspect, .''financial 
documents in- all suspected cor- 
ruption cases. 

The Com mission -says the pre- 
sent ' legislation on corruption 
was enacted in a piece-meaJ way 
between I860 and 1916. li con- 
siders that a new ^Act-is- needed 
to deal consistently with all 
pnblic sector corruption .cases. 
The burden of proof should be 
on the defence in all cases in 
which money or money's-worth 
has passed . hands between a 
public servant and an interested 
party. 

The offence should still 
remain “ the corrupt offering, 
giving, soliciting or accepting of 
considerations as an inducement 
or reward in respect of the 
organisation in question,” but 
the present powers of the court 
to order- the Forfeiture of a pen- 
sion and disqualification of vot- 
ing should be repealed. 


account as an expense incurred 
to obtain business in tbis 
country. It is allowed by the 
Inland Revenue as a tax 
deductible expense, even though 
it is strongly suspected to have 


IF MR. JOHN POULSON had not gone bankrupt he would 
probably never have been prosecuted, says tbe report, despite 
lhe Fact that two years \beTore the bankruptcy proceedings a 
dossier oil his relations With influential public figures in the 
North of England was \seni to the Director of Public 
Prosecutions. 

** There were a number of incidents which could, and 
should have led to his earlier arrest,” says the report. Early 
in 1970. articles aboni Mr. Paulson's affairs appeared -In lhe 
Press. Later in the year, it reveals, the Chief Inspector of Audit 
sent to the DPP a dossier "compiled of detailed and disturbing 
Information about certain relations existing between Mr. Poulson, 
Mr. Smith, Mr. Cunningham and other individuals.” 

Mr. T. Dan Smith, former chairman of the Northern Econ- 
omic Planning Connell and Mr. Andrew Cunningham, chairman 
or the Durham County Police Authority, were -both jailed in 
1974 on various charges of conspiracy and corruption. 

Tbe dossier was considered For nine months but, in (he 
absence of access lo bank accounts, the DPP decided that further 
investigations were unlikely to be fruitfni. 

** Mr. Poulson and bis accomplices might well be still carry- 
ing on their corrupt practices to-day," but for lhe architect's 
bankruptcy and his habit of preserving meticulously copies or 
everything he wrote or was written to him. 

The Commission says the' adoption of its recommendations 
should make it much more difficult for anything resembling -the 
Poulson affair to occur in the future. 


Cunningham was. among bis The commission rejects a new inside the scope of criminal law, 
many other public offices, chair- anti-corruption agency on Lhe according to the Commission, 
man of the Durham County same lines as that set up in Hong The briber of an MP is im* 
Police Authority.” Kong and elsewhere: “ We would raunc from effective punitive 

The report adds: "We under- not wish to see any dilution of sanctions because neither satu- 
stand that there is at present no the police's general responsibility tory nor Common Law applies to 

for investigating crime." this offence, and the Commons. 

Instead, it says that the Metro- —while still theoretically holding 

" the power — has not committed 


Penalty 


The power to order the sur- 
render of corrupt “ gifts ” should, 
be extended to cover all cases. 

Conviction on - ■ indictment 
should attract a maximum 
pen tally of seven years' jail and 
an unlimited fine — and on sum- 
mary conviction, six months and 
£400 fine. 

The Commission says that the 
Act should introduce 'a new 
offence of.- corruptly misusing 
official information - to the 
individual’s personal gain. 

New powers of investigation 
are recommended which would 
enable the Director of Public 
Prosecutions, on proof of reason- 
able grounds to suspect a cor- 
rupt act, to apply to a judge of 
the High Court (and on a corre- 
sponding procedure in Scotland; 
for an order .authorising the 
police to search for and inspect 
a suspect’s financial records 
before criminal proceedings are 
begun. The powers sbould 
include that of search of the 
suspect's home or business 
premises. . ; r- 

It is unanimously recom- 
mended that this power sbould 
be extended to information- in 
the hands of the Inland Revenue. 
The majority of the Commission, 
states, however,- that the Inland 
Revenue should. not be able to 
disclose, on its own- initiative,, 
information relating to tax- 
payers. In a note of dissent four, 
of the Commission members. 
Lord Salmon; the ebairman. Miss 
Herblson, Lord Cudlipp and Sir 
Helvyn Rosser recommend that 
the Inland Revenue should itself 
be enabled to volunteer informa- 
tion raising suspicions of corrup- 
tion. ' ■ 

Lord Salmon, Miss Herblson 
and Lord Cud h'pp also recommend 
in the note of dissent that the 
Inland Revenue . should be 
required to. satisfy itself. of the 
honesty of any, payment before, 
allowing it as a tax deductible 
expense. 

The 'minority stales: • “We 
firmly believe . that the . public 
would be as horrified as wc were 
to discover that when a sum of 
money is iocluded in a trading 

• v 


been a bribe — indeed, even when 
It is known by the Inland 
Revenue to have been a bribe. 

Lord Salmon said yesterday: 
“Tbis is something that deeply 
offends me. It is a practice that 
has been going on for more than 
a hundred years and comes from 


or a regional inspector. The 
report urges tbai these recoin- 
defe^r n iendatto , u> be implemented with- 
out deiay, as legislation is un- 
necessary 


systematic arrangement under 

which information about corrup- ConstahuIao' ^t tte Home Office 
tion from different police areas 
is co-ordinated and assessed. "We 
consider this to be a 
Corruption may be a purely local 
matter, but the Poulson affair 

. demonstrated that it can also be Parliament should consider 

a very pedantic reading of the a widespread plot, spanning the bringing corruption, bribery and 
Finance Acts." boundaries of many police attempted bribery of an MP act- 

The commission also proposes forces." ing iu his Parliamentary capacity 

new machinery io ensure that 
the police has access to Land 
Registry information that could 
help an investigation of corrup- 
tion. 

At present, facts about owner- 
ship and charges on land can be 
released only with the land- 
owner'^ permission. 

"Public sector corruption is a 

clandestine offence and a grave 
one," says the report 
"The weapons against it need 
to be sharpened rather than 
blunted.” 


politan and City Police Fraud _ - . , . , 

Squad "should be responsible an y°nc into custody for co-n 

for collating, evaluating and co- tempt for a hundred years or so. 
ordinating intelligence about T T . - - 

corruption received from ail UnSlllt3LUl6 
sources." 

All policemen should report The commission — " with the 
corruption allegations to I heir most genuine respect to the Corn- 
deputy chief constable. Failure mitlee oF Privileges and the 
to do'so should be a serious dis- .Select Committee on Members* 
cipli nary offence. Interests" — does not consider 

And if anyone does not want that they provide an investiga- 
te complain through a junior tive machinery comparable with 
officer, he should have the right that of a police inquiry, 
of direct access to a deputy chief ' - h “’ M ha 

constable. In London, this 
central role should oe carried out 
by tbe deputy assistant commis- 
sioner. 

The complaint, ana subsequent 
developments, should be re- 
ported to the regional inspector 
oF constabulary and the London 
Fraud Squad 

The commission proposes 
another channel for the public: 

Direct to the Chief Inspector of 


Legislation should be intro- 
duced requiring councillors to 
enter their, business interests in 
a register every year, the report 
recommends. It also backs pro- 
posals to amend tbe law on dis- 
closures of interests hy local 
councillors made by the Red- 
cl iff e-Maud committee on local 
government rules of conduct two 
years ago. 

The commission also urge that 
ai! local councils adopt standing 
orders prohibiting canvassing 
Tor appointments and requiring 
councillors to disclose that they 
are related to applicants. 

flojliiJ Commission Standards 
of Conduct in Public Life. 
1974-1976. Chairman. Lord 
Salmon. Command 6524. HMSO. 
price £2£t ) ;. 

Editorial comment. Page 16 


Innocent 


The commission feels it is 
"difficult enough to prove the 
passing of a gift to a public 
servant From an interested party, 
but when it occurs, it is normally 
strong prima facie evidence of 

corruption. 

"If there is an innocent 
explanation it should be easy for 
the giver and the recipient of 
■the gift to furnish St.” 

A “central intelligence unit” 
inside the Metropolitan and City 
Police Fraud Squad should be 
told of all allegations of corrup- 
tion' inside public life, tbe report 
says. 

And people should have tbe 
right of direct access to their 
local deputy- chief constable to 
make their complaint 

Members of the commission 
.were “worried" that people 
might think their local police 
were more closely linked with 
other local official bodies than 
they actually were. 

“This problem is most acute 
in areas where one political 
party 'dominates local govern- 
ment and other aspects of public 
life. 

“We 'ask ourselves how a 
otential complainant against 
Mr.' Andrew Cunningham might 
have been influenced by the 
knowledge that Mr; Andrew 


BANCA P0P0LARE 1)1 BERGAMO 

Established 1869 
Bergamo-llalv 

The Annual General Meeting of Shareholders of B'anca Pnpolare di 
Bergamo was held on Saturday 24th April 1976 under the chairmanship 
of Aw. Lorenzo Suardi. ■ ' ' 

The Report of the Board was read by Dott. Gaetano Gulinatti. General 
Manager, who after underlining; the effects of recession and inflation on 
Italy in a European context, pointed out the Bank’s progressive expansion 
in 1975. At the end of the year the Bank’s shareholders were 44,06fi 
holding 5,843,183 shares. 

The remarkable increase of the capital resolved by the Extraordinary 
Meeting of 12th April- 1975 permitted a rise in the Reserve aud Capital ratio 
to 19.89 per cent and that of patrimonial and -fiduciary assets to 5.75 per 
cent. 

Of particular interest also is the mvestment/deposits ratio which at 
the end of 1975 was 57.73 per cpnt. ' 

After the usual provisions, the financial year closed with a net profit of 
Lit. 4,068,690,395 permitting the distribution of a dividend of Lit.500 per 
share exempt from tax — an increase of Lit. 100 over the previous year. 

The Meeting approved the Balance Sheet and the proposed distribution 
of the year's profit and dosed the proceedings by appointing the Company’s 
officers. 

Main items from the Balance 'Sheet as at 31 December 1975 (in 
million Lire) 

Increase in 
comparison to 
’ 31:12.1974 


Savings Deposits 

and Current Accounts with Customers ... Lit 982,755 
Current Accounts with Credit Institutions Lit 106.810 

Credits with customers Lit 504,349 

"Deposits with' the Bank of Italy Lit 84,823 

Securities ; Lit. 271,566 

Deposits with other Banks Lit. 119,582 

Bank’s Capital Lit 2.921 

Reserves Lit. 53,398 

Net profit for the year ut. 4.06S 

V ' ' "" " " ' " " "U" ■- 


+ 32.71^ 
+ 123.58% 
+ 37.68% 
+ 27.36% 
+ 44.98%, 
+ 377.43% 
+ 49.64%, 
+ 80.45% 
+ 91.53%. 
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BY QUENTIN GUI RD HAM 


Superstore 

door 


opened 

further 


■Retailors, and the odd 
developer interested, have long 
complained about the way central 
government has refused to give 
any positive advice to local 
councils about hypermarket 
planning applications. The old 
Note 13 cave local authorities an 
excuse to put their own interpre- 
tation on national policy, so lhat 
the strong local trading lobbies, 
mainly in the South, enuid claim 
to be toeing the official line by 
turning down applications. 

The new Note 13. published in 
draft form on Wednesday, should 
at least reduce some of the 
delays in getting applications 
processed. Even if the local 
authorities choose to* lay 

emphasis un those* parts of Ihe 
Note which stress maintaining 
existing shopping facilities, the 
Department of the Environment's 
own inspectors will apparently 
have to adnpr a more liheral 
approach when the cases go to 
appeal. 

That in itself will not cut de- 
lays. though it would be likely 
tn build up a list of favourable 
precedents. Moreover, the climate 
nf opinion among some councils 
may be shifted simply by the 
Department's new acceptance 
that hypermarkets are an essen- 
tial part of retailing. (The 
Department is still very careful 
not to state baldly that large 
stores are a good thing, per se. 


only lhat their! -benefits can be 
passed on to the .community t. 

Ketailerc yesterday welcomed 
the general lonhr of the nuw 
Noltf, Though .there _ was Some 
knjl;picking about the tifiYern- 
m'ent's failure tn cjiagurivally 
endorse *he trade'* case that 
superstores eijuai cheap prices, 
they seemed pleasantly surprised 
that the tiuverninent had taken 
un board various subsidiary 
points made in the course of the 
negotiations. The Note says, fur 
example, lhat Inspectors can be 
considerably helped and much 
time saved by applicants if the 
various parties involved get 
iotfi*th?r before a public inquiry 
to comparts rhe evidence they will 
submit. 

The consultative doemnenr 
also makes it dear that local 
authorities will no longer be able 
to turn down superstore develop 
mem* merely n_Q‘ the basis that 
they enroll fa ‘-V people to use 
more petrol — a reason advanced 
occasional! v lately: ‘Indeed, the 
Note says that the u benefits of 
developing av.:iv front the major 
venires are «>nly fullv realised if 
adequate car-parking is avail- 
able ” 

one re »e i canon retailer* had 
yesterday «:■•= about Ihe para- 
graph which stales lhat shopping- 
developments should not be 
allowed on land which i* “ likely 
to he required for industrial 
purpose*." As Tesco poinied 
out. "Thrr«* i* a fair amount of 
vacant zoned industrial land 
which could be better u*ed as 
a superstore than go to waste." 

Though the Note .reaffirms the 
ii'ovcrnmen-tr- oMfo^ition to 
developing stores in isolated 
"re* a .fluid sites, retailer* did 
nor see llti* as 1 a major draw- 
back. The Ruiiurai fee ling was 


that there is enough peripheral 
iand^-to satisfy their needs- in 
the joy of the moment, several 
said there lay ahead the prospect 
of a superstore, with s'alw; area 
ui over 30.000 sq. ft., uuJside 
every -town with a population of 
70.000 upwards. 

Ahing with tiie new Note came 
a change in the notification pro- 
cedures raising the reference 
level from 50.000 sq. ft. of gross 
Ho or space to 100.000 sq. ft., a 
ceiling which most retailers 
seemed quite happy with fur the 
iii'iiiu-nt (Carrvfnur is the excep- 
tion:. Of course, now' the draft 
is nut the battle is on, and the 
local authorilies wiK start having 
(heir say. But this looks like a 
shift of policy w hich could have 
lung-! a sting consequences - on 
some High Sireei values. 


Professional user 
consent 


challenged 


Doubts on the enforceability 
•if the "professional offices’’ plan- 
ning consent used by certain 
councils have been raised by a 
successiul appeal against one. 
The Lnndon burnugh concerned. 
Kensington and Chelsea, has 
granted several consents with 
this stipulation. 

Battle was joined by Chester- 
ums. acting for Valemore. which 
had developed a 4,650 square feet 
block at 3 Logan Place. London 
WK. Originally consent was 
given fur “professional offices to 
serve the local area" and. in 
addition, a condition was imposed 
that “rhe space shall at no time 
be occupied in less than two 
■separate units." 


When the agents .wrote to the 
council asking for a. definition nf 
‘‘professional office* to serve the 
local area” the .reply was that 
“It is not possible to give any 
precise indication of the exact- 
type of office use which would 
contonn with Condition 3 of the 
Planning Permission granted on 
the appplication of 'lith March, 
1975, alrhoufib i could, of course, 
advise if details of a particular 
firm or tenant were known.” 
Such a -system is no grout aid to 
marketing premises. 

When Chesterton s appealed, 
one of the grounds used was pro- 
duction of a 1968 circular from 
ihe . Ministry 0 f Housing and 
Local finvernmem on *‘The Use 
of Condition* in planning Per- 
missions.” The ' interesting oart 
is Paragraph 25. which follows 
nn a statement that it may be 
occasionally - desirable to 
restrict use to “a single named 
activity” 

In other cases, says the 
circular. “ the planning authority- 
ought not usually to concern 
themselves with the question of 
who would occupy the proposed 
building if they permitted its 
erection. A condition limitine the 
occupation of a building to a par- 
ticular person* or group of per- 
sons or in occupation together 
with other land has awkward 
practical consequences”— it then 
spells out difficulties for' the 
owner in disposing of the 
property or. at an. earlier .stage, 
funding its erection. 


Ellis's yield 
warning 


SS ^ Rising industrial 

year rent reviews » from EngJiJfc -v. ' ' ' 

Property. The rent w» Wo# ripir|{in ( | ffillfld 
the current market, Walneys UClliuliU i vUHU 
wanted 10 move to new offices -ph • - 

in Brick Lane (by the- sew JpQXIS' *" 
brewery. Trumans was bafltQflg.- 

at the time, Crantf Metropolitan The tpccc^ ut'shrpc to !ett:nas 
swallowed first it and then and cmiuirK-.s for war»-jK*ii.se and 
Wauwvsi. Industrial premises is nor. only 

So English Property jajnfihed to’ the U.Ifc T3»ls i* ihe 

Jry to find a new tenant dm Siew of Wca'herolli. htance who 
twing settled, terms with - fM»'JkHBOHncoii loilay ihal they, had 
then agree a premium for fH^et nr *o:tl some 35.000 -fissure* 
Watney lease. English Proper^ metres of industrial -and »arr- 
fuund one of the foreign NpriJl house in the Pam re*; ion 
Sea oil enmpanies who wan led : a during the first six months of the 
London base (bui don't waot'to, year. 

lie named until they move iirt. , ,, _' 

So that deal Was done, un a ‘'/r VnAtiS ££. 

ing industry around Stag Plane- J® kihunrlr^s from Jit l - ** ■- <** 
(the sue was formerly T>wtf^t. Pan> . Hrre ' rfTC . 
the Stag Brewery of Watara? have neeii tamed .»ut h, the 
Combe Reidl. And then the && '*«»*■“ the iaiqeM.btsmv-t-c ^ 
with fiagfe Star was done. • - * f -* n o.SIO Mj»i*s <’ 

t- ,n 5 n Th r P ldyinj! 

Mr «W LMt r£, ’ 1 ?• 

S tr r Tf JSr%rTtS : ■« 

Klnr'lr ' tni tn Mirft-.iut Bunt TVt- th* fi n3 ‘ ,in: »* D ‘ *-104 


** Generally, therefore." The 
circular continues, ** such a con- 
dition would be considered to 
amount to .an unreasonable res- 
triction." 


The timing of Richard Ellis’s 
investment report, which, read- 
ing only just between tl\e lines, 
indicates that the firm thinks 
many funds are running' like 
sheep into purchases at unjusti- 
fiably low yields, might prove 
excellent. Even on the line they 
are talking of a "lack of 
discrimi nation of many funds in' 
investment criteria ” and this is 
just what many wise men are say- 
ing in private, particularly as 
there is talk just now of a rush 
of large deals. 

The firm has before stressed 
its belief in the higher yields 
obtainable on industrial invest- 
ments, this time specifying units 
in the South East, parts of the 
North East such as Leeds, and in 
Glasgow and Edinburgh- - It also 
stresses that, it believes intitu- 
tions should do some develop- 
ment (as some Ellis clients do, 
notably Electricity Supply 
Nominees). 

“We suggest that it is appro- 
priate for the investment market 
as a whole to took to the institu- 
tions m the ILK. to take a lead in 
the development market (Com- 
munity Land Act willing) having 
the preferential positions with 
regard to Development Gains Tax 
and the best locations for their 
portfolios. Particularly this com- 
ment could bo applied. to indus- 
trial development, and refurbish- 
ment. together with the 
promotion of strategic shopping 
centres in and around London 
and in other areas of the 
country.” 


k** than, the estimate* ? 
January 1*75,.. wtwsh > 

*n*n+ jSnv .sqnsrv mr* 
available.' V 
added thal vusi 

up 4 m* nsrtius-d ini*, luu 
Alw-Jawer butause a nu 
projected ycnetrte ■>. an 
durum 1974 .inti 1975 v.„*. 
been cancp.L’cd -j* jwist^wj 
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• Dc Grout CoVIjs -cunj 
with MichaH La:rrie and ? 
c.n-t**hall ui She Aobr.v I 
Bond fund have agsceii i 
of. .Vo. 47 Bedford 
London. W.t' i.. *n Ibr r.L 
.Htwfdcr i»f*d Stoygfitoh. w 
repreMtotedJ*:- E 


reproj-cfilcq- r^.TU* j 

Partner*. The b-jildisiyj It ; 
hail an aji:ji'<*Sir;.*«e ii*i . ft 
r.ffln witsara Seel v.as : 


msrki‘L a? .« n-J»«-;ny r*..i 
£5! .5011 per aftr.iiiti ctiilj**' 


block let to Midland Bank. Ttys r l Tr - 
acts rid. for English PropiiSfJf 1 ^ /'[. l * n ,L £1* 

of bad gearing on its head _ d “ ‘ [}***££? P 

sr *■* ^isss 


Though creat play was made 
uf ihis at the appeal, the 
Inspector did not make any refer- 
ence to it in his findings. He 
did. however, uphold the appeal, 
allowing full office user, and the 
agents, at least; are. convinced 
that it did weigh heavily in his 
findings. £ 

Apart from Ohestertons. Vale- 
uiores advisers were Anthony 
Sheffer and Company, solicitors, 
and Graham Eyre QC. 


EPC's London 
deals 


space being taken by EMI,. JSw *n** wo - hk - 

warehouse at-coinmndalion « -According to l*ufi-r Butlciy. 
the estate ha*> been let to Cuty. senior partner of .WcatfeeralN 
for more than £100.000 a' year.' France Tar:- office, rhe finis has 

Vrtro than HO nor rpBl. nf enuv rpf**ivi*ii illCJCt' inilUinr-i fnr 


One of the biggest chunks in 
English Property Corporation'!: 
£55m. package for Eagle ' Star 
was the former Watney House, a 
50,000 square feet block in 
Palace Street. SWl. But that 

was only the third sta^e of the 
transaction. Warneys had occu- 


seiling their leasehold interttt. *? q .“ ! !2ww ar<? ru,i:,iR £ a? 

with Conrad Ritblat and Richard £ l ®* n °° ^nuarpmprr-v « f » i. e- 

Saunders as joint agents for Sfr bousm/ind'j^nial -c.. 

toil Wornu-u in the Intlinn - in OlOnlh. 


Saunders as joint agems for » 
and Watneys in the letting. - fa Otonln. 

Hayes. EPC were represented by , “ Spac.- actually avuiiaiito .r. 
Mesrs. Donaldson and Sote. Paris and tiw? tuner .-uburu- 
Smith Mclzack and Cn.. and -probably in excesis uf 1m. squaro 
Leighton Gnldhil) and Partner#, metres. b:rr rhis is SiRSificar.tly 


The Ahijv;-' 

1‘und. v.iia '-■- -■i” alt Ar:-i 
Ilcrtfui'c V*;kr Aw a: 

ruodfrni'aii'Tf* *•’ tr:H ; 
sro chRIinslinc v.,-;h *Jjcj 
( if K-uovj’ung ar.tj rcsto; 
other hJiWinsv in the 
■jrittuc their uw-nerj-hip. 

• Button c)j ‘Bra/il q. 

ctia-cd the t-cmuid-cf ; 
Street. J-nmtob Er.2. fr 
.lahn-snn Sisff. 

Sthi.“R»‘ f«»r atoiind.Uip 
[i rope: ’ ;- -;c io: n.- the 

rvi*rt!?g «:ity rrfinuM a 
*. uies 5.750 :t- ft., iikli 
grwjr.d ‘iti.-.r banking ha 
Ouiniiu S«*n and S^nli-v' 

!«ad:iu S.-.u*h A: 
h.\r.’.:: .Jonc.i Lang ’iVtiOlir- 
[or tb? it* 

•fr.Jin-.'H.ir .Ma'iaey p 

■n'v.-'-.l “ m I ,-iif-r p:etb 

LUed-i Avenue. 

• F*i;ii.v.inq the terent 
by Tw\:;inrt nf tn» whop 
3J--IJ! 1 >vi Unities offirc g 

:n*.-to at 4fi <;hernji 
Vi^Tniit:-. Cbwtuu. a 
western nut*! ir* of Par 
entire couiplcx iiki hern 
TFFI t Credit Lyunnius 
ever Fr.lOm. 

Junes Lang Wool ton a- 

behalf of Tee -land ill * 
of Thr pronrt -j;.- 


INDUSTRIAL AND BUSINESS PROPERTY 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


Colnbrook, Surrey. 

Modem warehouse/office to let 


Langloy, Bucks. 

Modem warehouse to let 


8,500 sq.ft. 
30,000 sq.ft. 


Hatton Garden, EG. 

HQ Office/industriai building 
to let 


22/000 sq.ft. 


Bull well, Nottingham. 

Factory/engineering works 
for sale 


Southampton, Hants. 

Factory for safe 


Leyton, E10. 

Warehouse for sale/to let 


137.000 sq.ft. 

10.000 sq.ft. 
16/700 sq.ft. 



EVERY 

AMENITY 


-#■ FULL AIR-CONDITIONING . ■ 

* TINTED DOUgLE GLAZING 

*= NIGH S»E6D PASSENGER LIFTS . 

* SUSPENDED CSILINGSWITH LIGHTS 

* FULL* FITTED CARPETING 

lie TELEPHONES INSTALLED •# CAR PARKING 

* DIRECT LIN?: TO TUBE 

* ADJACENT NORTH LONDON'S PREMIER SHOPPING CENTRE 

* EXCELLENT STAFF AVAILABLE 



--'iff >1- 

' ' • * hi 

>u .1- i' M.-.fv *v 

«'( i '-.r -u- *r ,.J 

: ^fV"T yfr , 

i-i ^ ii/ 

v/- 7'x'r;'-r,^’ u -'« 


■ ■ ".'***:• r -i 

' ■ LEWISHAM HOUSE- 
REN’N'ELL SZRZZT, L EW1SHAM, SE15 


’WILL LET INDIVIDUAL FLOORS 


Enfield, Middlesex. 

Factory /warehouse to let 

Property required. 

Existing factory/warehouse, U.1C 


78,000 sq.ft. 

250,000- 
300,000 sq.ft. 


A Complefe Advisory 
■ service on ail Industrial 
matters — Internationally 


^ ^ Chartered Surveyors Telephone 01-606 4060 
International Real Estate Consultants Telex 886557 


CUT YOUR OFFICE 
COSTSINHALF^ 


BUT REMAIN WITHIN 15 MINUTESX^ 
OF OXFORD CIRCUS & CITY BY TUBE 



MRZACK 


8, Cork Street, New Bond Street, London W1X 2JU 
01-439 0S3T 



Henry Davis & Company 

m New Bond Street, W;1. 01499 2271. 


29 Offices in 15 Countries 


MODERN OFFICE FLOOR 

5240 SQ. FT. (M,ay divide) 
EAST LONDON tube itAtian) 
£3.05 per sq. ft. No Premium 

Lift - Central heating. - Parking - - 


MELLERSH 
& HARDING 


43 ST. J AMES'S PLACE 
LONDON. S.W.1. 

01-493 6141 


ChaiWK't burvu/o ! : 


PRESTON, LANCS 


Approx 43,800 Sq. Ft- 
Modern 

Engineering Works 


Including Lofty Crane bay .& Qffices 

Lease For Disposal 


Henry Butcher & Co 


i 1 



i, 

1 

| 





1 | 

!!, 

u 

1 

. ^ 

j 

1 

i 


1 

it? 


AVONMOUTH 

Transport or Container Park 
Site area 4j acrev ■■ 

TO' LET 


BENSHAM LANE, Croydon 

17.700 stj. ft • 

Warehouse. Showrc^m 
£185.000 Freehold 


BRISTOL {Art 32) 
IC-30.OC0 sq. ft. 

Factories ana Warebduie 
To be built 


CHRISTCHURCH, Dorset 

Garage/ Industrial Premises 
17.000 sq. ft. 

FOR SALE FREEHOLD 


ENFIELD. Middx. 


Modern Single Storey Warehouse. Factor/ 
7570 sq. ft. 

LEASE FOR SALE 


Provincial House, Albion Street. 

Leeds LSI 6HX. Tel.: 0532 4S735& 
Head Office: London - Tel 01-40S 841 f 


LANCING, Sussex 

Factory/ Warehouse Units 
10-60.000 sq. ft. 

TO LET — IMMEDIATE OCCUPATION 


READING, Berks. 

27.000 sq. ft. 

Single Store/ Warehouse and Offices 

Prominent position 

TO LET — 7 year Rent reviews 


TOTTENHAM LANE, N.8 

Show room /Office/ Worts hop P remises 
Single Storey 
15.950 sq. f.t 

FOR SALE FREEHOLD or TO LET 


iii 


King & Co 


Chartered Surveyors 


1 Snow Hill. 
London. EC1. 
01-336 3000 
Tele* 385485 


M*nehesJ»; 

Leeds 

Brussels 



LESS THAN IS MINUTES FROM THE CITY 
f?T UNDERGROUND 


MARTEN HOUSE, STRATFORD, E15 

85 , 000 sq.ft. 
OFFICE BUILDING 
TO LET 


CLOSE TO HEATHROW 

WESTGATE ESTATE, STAINES ROAD 

TO LET 

PRESTIGE NEW WAREHOUSE DEVELOPMENT 
TWO. UNITS- 15,262 sq. ft. — 26,768 sq. ft. 

For further details apply Joint Sole Agents.* ' 


Hampton & Sons 


6 Arlington Screec, 
London SW1A 1RB. 


Tel. 01-493 8222 

Telex 25341 . 


33 King Street, 
London EC2V SEE 


Tenant required to 
support Q.D.R 


mm 


iiiil 

Chartered Surveyors 


Tel. 0.1-606 4060 
• Telex: 8855S7 


A R UNNING CONSENT 
ALREACY OBTAINED 


ANNIE&LANB INDUSTRIAL ESTATE 

GLASGOW 


Vigers 


4 FREDERICK'S PLACE 
LONDON EC2R8DA 

01-6067601 


2 modern industrial/warehousc units, together 
or separate, dose to Clyde Tunnel, Airport and 
Docks. Unit One T9.862 sq. Ft. ( Unit Two 
5,536 sq. ft. -i« 570 sq. ft. offices. 


55p per square foot 


PRIME 

FREEHOLD 

PROPERTIES 


26,918 sq.ft. * * 

modem offices W 


might divide 


ROSS & LIDDELL, 

60 Si Enoc hs Square. Gtesqcw Gl 4AV7 
041-JO4 1421 




U M 

5a\&I too# 

2 Duncan "Cwraos, City Road, London NT SBZ 
Tan 01-278 6951 itoo at Manchester and Ovaraoaa 


toeind Kn exclusive London 'suburb: 
Currant usa n ursine hootc.. Lat on 
mufium term lew anti un Ire pur- 
chuad as investment or part vacant 

possession with pouihilitjr of future 
possession of whole. 35 rooms. Croat, 
oitnc and sursieal facilities. Suitable for 
'medical or alternative use. Largo sice 
•area, attractive gardens, .development 
potential. Only principals or igeflU 
naming clients noad apply Bor T.43S5. 

Financial Times, 10 Cannon Street , 
EC4P 4BY 


Car parking 
Lift 

Central heating 


r -j j ] j 


HTi 



T t 



Richard Ellis 


Chartered Surveyors 
OT»MtonStre* LondonWOCaOLT 
TattptwMKOI -49V 7151 .-' 


Robert 
Cutts&Co. 



64 Cannon SinaA 
Lrwaon£C4NBAO-'. 

iWapfeoMiOi-W4a », u 


GENERAL INDUSTRIAL PREMISES . 

(formerly v Creamery) with facilities including 
SPECIAL EFFLUENT PLANT and OVER 23. 000. MB GALLONS P^.. WATER 
Situated on,* Acres at 

CALVELET, CHESHIRE (midway batwaan NantwWi and Tarporiey) 
Apply:— 

LOUJ5 TAYLOR & SONS. F.RJ-C.S.. 

PERCY STREET. HANLET, STORE-QN-TRENT, Tel: S^-T 2 2373 


20 Castle Street DUMFRIES ; 

Large Georgian House_ adjacent to Dumfries town centre', ideally 
Suited for office premises. 

Further particulars from and all offers to:— 

JOHN HENDERSON & SONS, Solicitors, 

‘8. Bank Street, Dumfries DG1 2NS. Tel. Dumfriw 42421. 


FREEHOLD FOR SALE 


Fenchurch Street EG3 

2,800 sq.fL approx. 


in new self-contained building 


Development property Stroud (Glos.) Town Centre. Approx. 
6^)00 sq. ft cleared site. Planning Permission for shops, offices, etc. 
Price £35,000 

Apply to owners W. C. MANN LTD., . 

74. Promenade, Cheltenham. Glos. T*l: STD 0242-53021 or 3024ft 


Chartered Surveyors 


33 King Street. 
London EC2V SEE, 
- Telr Of "606 4060. 
-Tetex: 885557. . 


( fvu>\ JJL0 
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NT 


S.E.I 

Entire self-contained 
Office building 

Approx 30,000 sq.ft. 

TO LET 

Prestige 

Warehouse building 
with ancillary Offices 

Approx 223 , 5°0 sq.ft. 


INTERNATIONAL 

PROPERTY 

AUCTION JULY 30th 

Arkle House 

Moontjoy Square, 

Dublin, Ireland 

A partly-built office 
development of 51,000 
sq, ft. in two intercom- 
municating blocks with 
60 car spaces. 

Work on site consists 
of an uncompleted 5- 
storey above basement 
block with integral ser- 
vice core. 

Full details together 
with copies of Planning 
and Bye-law consents, 
plans etc. available 
from: 

JAMES ADAM & SONS 
26 St Stephen's Green 
Dublin 2. Ireland 
Tel. 763881 


MELBOURNE, AUSTRALIA 

3,800 sq. ft. 

of office space to let. Modern, 
air conditioned and close to city 
centre. 

Cable: 

Brown, Brascon, Melbourne 
or 

-telephone Melbourne -815892 


for sites! 


Caters, the Food Division of Debenhams, is expanding. 


INVESTMENT 

WANTED 


TO LET 

WOULD DIVIDE 


MENDOkAl arc seeking aropeits 

investments -witn parucular em»hasls an 
Slias* Office* and Industrial oropcnics 
m London. Home and Southern Coun- 
ties ■ arcfcrablv. Representing buyer* 
from {JO COO lo I2pi. Wo lino Vendors 
; t»lca*«~rontacr Jack Mendoza or his sec- 
retary at 01 935 8341 tor write 39. 
Crawtord Street. London. W1 H 2BSJ. 




PROPERTY 

WANTED 


aker 


Established 1820 in Lpndon 

29 St. George. Street, Hanover Square. LoncJorfWTA 3 BG 01 -629 9292 
ASSPCIATED OFFICES PARIS BRUSSELS AMSTERDAM JERSEY 


FORMER NURSING HOME Proprietor leeks 
large houte to rent for use as Home lor 
Elderly: with option to purchase later. 
May Interest present owner contemplat- 
ing retirement etc.- All replies in con- 
fidence— Write Box T.4369. Financial 
Time*. 10. Cannon Street. EC4P 4BY. 

PROPERTY REQUIRED urgently: 5 000- 

8.000 sq. fl Suitable for conversion to 
club premises, inner . London, prfl, West 
end. — Apply Bo* TA371. Financial 
Time*. 10. Cannon Street. EC4P *BY. 


Caters is the Food Division 
of Debenhams. the nation- 
wide retail organisation 
which has an annual turn- 
over of over £300 million 
and has recently 
announced record profits, 

Backed by all the 
resources of this large 
organisation. Caters is n ow 
looking for sites for fresh 
expansion. . - 

We operate supermarkets and 
superstores as well as food halls in 
Debenhams stores, and our special 
formula of really fresh foods and first- 
class service has more than proved its 
attraction to customers. 

Our present sales density, ap- 
proaching £5 per sq. ft. per week, is one 
of the highest of all U.K. food retailers. 
And wherever we give this service it acts 
as a magnet for people who are in the 
rriarket Top other goods too, which is 
good for everyone's business. 

What we are looking for 

f. Our requirements are fairly clear- 
cut. We need supermarket sites of not 
less than 20,000 sq. ft. gross, ideally with 


sT^V^urface car parking. We are in- 
^^/^crestcd in prime sites in all 

them a j or t o\v n sand 

All • Kj? conurbations of England, 

Scotland and Wales, and 
we have a particular re- 
quirement for locations 
within a radius of about 
1 00 miles of London; 
pjpr Caters has the determination 
a nd t he resources t o expand . 1 f 
you i h ink you have the sites we a re 
1 ooking for. or won Id li ke more 
information. contact us now at the 
address below. 

Phone or write to: John W. Roberts, 
Group Property Controller or 
Malcolm Wright, Debenhams Limited, 
1 Weibeck Street, London W1 . 

Tel: 01-5804444. 


The Food Division of Debenhams 


88 FLEET STREET 
LONDON EG4 

SELF CONTAINED 

FREEHOLD 
OFFICE BUILDING 
FOR SALE 

WITH VACANT POSSESSION . ■* 




Mill 


HMhIS 

mi 


2_L 



BSOL. '*! 


IEAL.E & ALLDRIDGE 


Chartered Burveyor* 



ON THE INSTRUCTIONS OF : 
ROTHMANS INTERNATIONAL LTCK x 


27 






City of London 


ss 








' .- Jkc. 




• Excdlenf communications 
to both Central London and Heathrow 


sq. 58,000 


ON GROUND, BASEMENT AND 7 UPPER FLOORS 

Island site * Passenger lifts (3) 

Prestige Entrance Hall * 26 Car Parking Spaces 
Apply 



Edward Erdman 


6 GROSVENOR STREET LONDON W1X OAD 01-629 8191 
LONDON : - PARIS . - GLASGOW 



1 1^44 L • \ * 


STfKttfOf RECEPTION ARES. 


TOUT CARPETED 




*urt 

wnwrMiunES 

inamciiNTD 

. jom-sme class 


I - r*|{8ililbbM 

'Qestertons 

-■numri Suw*ht 
TSCnmagrSbntWlX OJW- 
-D1-4SS04B4. .TMnUIZGH 


Borough of Torbay . 

Lease of "The Beacon" 
Entertai nment/Leisu re 
Complex, Torquay 


This £1 J million Complex occupying a prime sice on this b dutiful 
CB&t-line. will be completed in November 1976, and the Authority 
h looking for companies of sound financial standing and with 'a 
proven record in management within the leisure industry who 
would be interested In taking a lease of the' whole or part of the 
'building. ’• * -- 

Any interested company should write to me within the next 
i seven days with full details of their financial 
standing and their experience in this field. Only 
; those genuinely interested need apply. 

■ . D. P. HUDSON (Town Clerk and Chief Executive 
iPWm . Officer), Town Hall, Torquay, 


m 


Great Winchester Street 

E.C.2. 



NEW AIR-CONDITIONED OFFICE 


THE HEART OF 


THE CITY’S BA 


to let 

APPROX 8,360 SQ. FT. 


Full details joint Letting agents 



■3 lealey&HUiaker 

29 Si George Streei. Htinover Squrtin, 
London W1A 3BG 01 629 9292 

L. *•. HI-..HIII- 1 




IJ^lKnight Frank&Rutley 

l-Bk? Bicchin Unc'London EC3V9BY : 

1 '-^^Tetepbonc 01-263 004 1 Tclcx2653B4| 




r 


London E.G.4. 

25,000 Sq. Ft. 

(will divide) 


Modern Air-Conditioned 
Offices to Let 

Collier & Madge ■ ' 

Chartered Surveyors and Properly Consuitanls 
68 Fleet Street, London E.C.4.0I-353 9?6i 





VALUABLE FREEHOLD SHOP PREMISES 
CAMBRIDGE 

Important shop premises with 3 floors of offices over, well situated 
in the famous King's Parade 1 opposite* Kings College Chapel in the 
. heart of Cambridge. 

The property is offered for sale by private treacy subject to the 
existing tenancy {current lease expires September 1977) 

Further details from the sole Agents: 


H. W. DEAN & SON 

Chartered Surveyors, 

57 Regent Street, Cambridge, CB2 1AQ. Tel. (0223) $1,421. 




Collier & Modg* 


LONDON EC2 

SHORT LEASEHOLD OFFICE INVESTMENT 
FOR SALE . 

68,000 Square Feet 

R. STAFFORD CHARLES & SON 

Chartered Surveyors 

Queens House. 

55-56 Lincoln's Inn Fields. _ . ■ 

London. W.C.2. 01-405 6072 














ADVERTISEMENT 


The Fi nawii^ ' i 


Property Market Indicators 



,.OKm ■ ■■:■: 



CTORY 


A quarterly poll by the Royal 
Institution of Chartered Surveyors 


AREAS 


R1CS member firmx-ajjifowrtiiiig rtaittufeiiu i •' rifets. CTpiU» >^ 

in ail region* .were JbJnxT tf flier* ‘‘w* : 7a /taMtfMtfil' Mtftlty ^"for aWewiit V. ” 

rfsins (Rj. static ibj or jailing IF I ircni re mfitW and industrial property. _• 


REST SE 

GLC (EX-LON.) N 


• ' . CAST YORKS A EAST 
NW-'SNGLIA HUMBER* Mil*. 


WAU- 


;wox 

Khr*if MtSsift Co, C»rar«wt Snr. 
,-vejocs. C*nm)errtal DW, at in Hlsh 
■St. Tbornbnry, PrfetoJ, Trt. 0454 

■ -4!2SSL T otheT offices bt Avot & 
-SomeraeC 

.BATH 

■ PttPUtBtt-Jt.;CB.. Comnirrriai Fnwrrtr 
inr aw T K cmJ. 4 Old Kins Street, BA1 
CJW. T**L '2 *9*7/25117. Telex 440016. 

BRISTOL 

Alder (Stanley) A-Pricc. 7 St. Steolwiw 
srrwt. BSl 1 EG. Tel Bristol »0l72i 
293151. 

J. R. Eve A San, ChaRored Sur- 
veynre, Planning * Valuation Con- 
sultant!; :’.7 Qul-oq tM- T"l. :MI5. Alio 
ai: .Landau, Bedford, Luton, Hiiohrii 
* AmpUHlL 

Walker San ft Packman, ':bartore<1 
Surv.'.ion. Cotrwnrmai. Ifldusln.il -<i 

fi'-sirfcnlial Property- M WhiLcladics 
Koad. Tel. 571115. 


BERKSHIRE 


Smarts, 0 Sheet Street. SL1 1 BW. 
TeL Windsor «333. 


BEDFORDSHIRE 

Con nc lls— Bedford -tiSMi 3*U41. 
Luton insK< 31311. 


J. R. Eve ft Son, Chartered Surveyors. 
Commercial ,l£--ru;y Df-p^rtuieui.- !•> 
Kins Slreei . Tel. *A502i SSSM. .Al-n ar 
London. Bristol, Eidford. itncbia & 
.\mpihilL 


BUCKINGHAMSHIRE 

Connells— \» I" Yuliy *(G0li* .-tuM. 

Hri-.h Wycombe iiM94‘ .1111 IJ. 
,M ilion Kt-ynes Mttiia.M* .W.'.. 


CAMBRIDGESHIRE 

CAMBRIDGE 

Eklns Dtllejr & Handley, Chartered 
Surveyor* J? R< sent Si. * \nd ai 
Hunitiuduii Si Ives. si. Wots A 
GiKKlvsu'adri. Tr|. Hunilnadort Mi71. 


CHESHIRE 


Dixon Henderson ft Co.. *‘ har'i r- d 
SuriL>ur.s. .c Widiii-s Rd. 'Uji > 4J.i isu 


CORNWALL 

TRURO 

Walker Son ft Packman. Charter.-^ 
Sim-wio. Lommcr-.-nl ,\ lodiairij] 
PropiTii . 17 Pyiar Si. Tel. 7r»7. 


DEVON 


L-alonrio Urns, ft Parham, Sunernrs 
■and Aininirii i.ti. Esiai* \.i.iis and 
Valuers. ;ii iiniun riih.!" iV-sl 1 £v'*t. 
f ll.'a ir-ir. Tel n.w . 1 

Walker Son ft Packman. (."hurt* -red 
?urvv,in (.'nmm*-rv<.<l Indu-irul K- 
!!■ Sin -ill 1 . 1 1 I-.i.i-riy, ID WjI; r I leer 
Mr*, el. Tel. 


ESSEX 

BARK IMG 

Glenny IA.) ft -Son. • lun.-r- d Sur- 
veyors .%: K.ISI Sl. 01 -W4 VM 

CHELMSFORD ■ ’" ' 

Glenny (A.) ft 5on, ("harieriti .Sur- ■ 
v i.'liw. I.:l \*"a l.i*nd*in Uuad .K.I74 
Taylor & Co.. Char»*-r«-d Snn..>,,r-. 
irnmiiKTLi.il PmiKT*.*. A. Mils ft 
Valuers 17 Puke 51. Tel ill.U.}* .V..V4J. 
HARLOW 

Derrick. Wade & Waters, T, rniitni* 
Hons. inim. Ain, .,r Fn-sinn l..ims 

ROMFORD 

Kilbcry Chaplin ft Co- I If l.* >. I 
s-iutli Mr. ri fi*im/*rd. T**l. I.'nminrd 
Lifuil 1 7 lliii -.. 

SOUTHEND-ON-SEA 
V/.iisnn. Temple Talbot .1 -Wluie, 
Clii n.-n it Sun. mrs 74 rimviu.,' iii. 
TlI. injrt2. ;--Ji7l7. 


GLOUCESTERSHIRE 

CHELTENHAM ft DISTRICT 
Lav-son & Lawson, til. I oil’ I'hart* rvd 
Mireior*- Valuers Au-.iion-i rs 
R-.-S.-nl Si i.L3m I HR ftl-E 2I«77 3 

GLOUCESTER 

Etruion. Knowles ft Co.. ilurl'-H 
Mirt.yor*. Bariuti Si. TM. iA4}Ci 
U*i7. 


GREATER MANCHESTER 

fulions. ' li.mercd ^iiri-'inr*. 
■-nnii- i ids*.. n.i*c 310.“. flran.-hi's 
in Norm i*ii.".jnr.- 

ER AM HALL 

Ar.rtreur S-.-wari ft Co., n-nld-'iuial 
and Mirii". M api- liiius--. 
:.l.iuL- Rn.nl. Rrainh.ill. ■ LID :I4U 

MANCHESTER 

Provls 1C. W.J ft Sons, Valurri and 
\ueiion-;i r» - Rn.uh Sin-el. .viben 
Suture T-l ill! J'JII'. 

STOCKPORT 

Ford, Eatcman ft Company, Valuers 
and Ml* ,:uO'i r.. Siirv**'nr». .V9 SI 
lVeUnuiuii Ro.id tieuUi. Tel. ni,i. 


HERTFORDSHIRE 

Connells, ll-i.hm <iUs’i rill. ' "U 
Al/uiii i'i;s|. k ai/nrd ill-’- -i;. 7 i. 

HATFIELD 

Moult ft Cn , t liari'Tifl Surt.-yor. 
r'roneri - - Pi trlupmem '’■nn-a/limi:. 

s-ilt.|i,ir> Nu’. HalH*ld .\ 1 JI SHE. T,-L 
.-B47D. 


KENT 


Purrnws. i.hari-r-t 5urv^:or= 

E'.ial, Vrenis ;5D U Bank Srr»n, 
T-:-l Aihfcrd ’Ml. 1 

BECKENHAM 

GranL Wilkinson, upei, -Sundajs. 114 
Hich Mrt-i i Tel ill-iiili -*a#. 

BROMLEY ft DISTRICT 

Baxter, Payne ft LcPMr, -CHarK-red 
-Surw-ynr^ 10 foil Street. l)Mb4 IISI. 
Dyer, Son ft Crcascy. Chancrcd 
Suri'e: ors and Elat a l- A3eiiK .W Ea.i 
MPL-ul. Tel. .<11-4611 2217- 
Leonard Ralph & Partners, Suri. -nrs 
anil Vuiin-r-.. 2 Ha -,1 Si Tel. Ol-^fiu 
lillMi 

CANTERBURY 

Berry (F. R. W.), ftl. Marcarei h 
sir,-,! T-l r.anii.Thur* nC2T* hie» *>. 
Wood (Frank) ft Company. Cli.iru-red 
Am iimii-er*. En air ■Vseni'- and 
Chanen-rt .iur\e»nrs. B4 Wallins Sireet. 

Tel 

DARTFORD 

Prail Champion ft Trail, ChartL-red 
Mirir* v nr'. \u>ironi-ers .1- E«atr 
\A-T 1 I : 7*1 Bnilal Si Tel US-731 • - 

ROMNEY MARSH ft DISTRICT. 

Tinsley & Clinch. Valuer-, an-l Eva'" 
Venus X.-i PnmnLK. T.;I.Bhii: :i|91. 

SEVEKOAKS 

Hodgins & San. i rilS House Af-iiiv 
Lsute Haa-io ■ Sevenuaks Tel 321 m I . 


LEICESTERSHIRE 

MELTON MOWBRAY 
Walker Walien Hanson. Conimcrcist 
Fsr Aicnii jnd (ifli'liOncrr* • 27 
.Market Plncc Tel. Hfiu4 <5*335 


LINCOLNSHIRE 

BOSTON 

James Elw C Son, Esf. Astr.H. Sar- 

leyors. Mata Ridge, tlW, 61H87. 


LONDON 


CITY 

3. K. H.. Pnwrtr Cnnaulrams. Pfl 
Lombard St- E.C.3. 01-TO 74 H 

City Agenu, 0 dice. Specially: j A Fnsr**r 
Lane. 12.C.2. TeL-OMOfi 24S3. 

De Groat Callb. Kuuie A^ciP-s 
V.ilu-n *v Airiryors. UK nt'iorgaie 
ECiJI I.XK “1-4)8 4784. 

Collier ft Madge. Chaner-d Sur.vuynrs 
A Prop nv ■■'iiLWiltaiU«i. l*'lrrr Si.. 
L C.4. ni-r.'i.: '.11*11. 

Conrad F.lihlaL Con-tulupt Survejors 
A- VVlurr... nenuHOD Hauae. I-cn- 
emin h Si.Kvi. E.C.ll. fll-hTH “47. 
Newton Perkins ft Forbes. Sim-'inrs. 
Valuer', a*“l ilstali* ivc.-m* jn Xnrih- 
unih*.*t|aiid .\l!ry. Er2. Ti*L 4421. 

Richard Saunders ft Fanners. 
Chartered .Snrrorors. Ll-J S Ea-Ueh-ap. 
KL'JM I -IE. 1I-15K «!?;. 

Smiih Mcltack. 5ur\v;.iin. Val*. L 
E-si. A-i-niK 17 Si H* l**n's Plaet. 
:-:.c Tei. 'i; - libi. 

Walker Son ft Packman, 'harirrmi 
Surrejon. 'oiiJinrbuai initusinal i- 
R. iideniiai F n.pi-rrj- Bluicottb 1 m 
; Tnunn Si.. LC2V SDD. TcL irl-o*i*i 
MIL 


WEST CENTRAL 

Richard Carry ft Partners, Charn - r*-*i 
Sunevur*. |.< lo Budiiuaham Streri. 
Si rand. Lnudan .VCJX UDL'. OI-93LJ 3*9n 

□ c Grooi Co llis. Estal- - A-enis.- 
V.i liter- •. ^llr•.,•>urs. il;S SJii iluh 
Hull torn Willt 7LX. M-iJJ T.oS 
Kemp ft Hawley. Chanrr-.-d Sur.. jurs. 

1 "i .Monmumh Sin.fi. VVC2H *jda. Tel 
ni-iui sir.-, 

Nigel King ft Partners, sur.* von. £■=;. 
Aa. uis. a ini. -- Vais.. Lnion Batil: 
Cha allien. -1 Carey Si.. II'CIA 'TTfl. 
b 1 -4', j -1494. 

Lander Burlieid. i.harterer] Sur\->ar-.. 
Ilarp-ir Huuu.- -ri liS LamUK *'uuduit 
Si. WON -LI . Ti-L lU-uc. 4«®i. 

Roland Quick ft Co., Valu-.-n. .nir. 
M*l , nr*. a F»i. Alarm a .Maimi'ld H>,.. 
:7n Sira 11 - 1 . U'r-J ULR. ill-^Si 3.71. 
Wlllowcross & Co.. I'harlind Mir- 
» e>.in • E-u. VJi Ulb i *» Slapl-: 
Lnu. V.'CIV 7i»l 8I-24J 4SJI. 


WEST LONDON 

Blanc Rosen £ Co., laffitv Nwt latais 
.it Xt-u Bond si., vri. niityi iir. 
Connells Gmniunr Si . '.V I. Tel 
m -IB1 4!Ct! 

Conrad Rltbiai. Consliliaiii Surv-voii 
a. Valu*-r« Mill. or House IV1M i*A 
*•1-9 a ,44!>fl. 

Do. Grooi Collls, Eslal* Munli. 
Vutui.rs Sun*>ors S nmurd Si.. 
V1.X .'AL, III-TSI I Ml. 

Goldcnbcrg ft Co., .« Krliuni I'l.u. . 
h.erKi'l-y s n .. V\ I. HMfH 4IU1. . 

Grnnby (John) ft Co., i-u.'iiir .md 
•Illliv Sp I.-I.ilisis 07 Urbnda. Kuad 
A",.* 5.\L ftl-7« 4®-: 

Leavers, a. H.-uiun Mr.v! IVI.\ <\n. 
Tei. di-hTJ 4J*;i. 

Kaye (Terence) ft Ptns- in* r*.*..| 

Prnp* rlj • < Con i A,:* ill • J.i NiiJlh 
Mollim Si . M'.l III -HO* -C19 

Lever Sliliu: ft Fenners, *.l i.rosA Uur ' 
MP • I • AUMair.- W»:; -UDA-. • Tel. IH- 
S'T'2. 

Meadow Schama & Co., uriin* A ^bup- 
Sn-natuis; liHTgrni- nis < Valualums 
79a pjrk Sirc'"l. WI. l>l-49:i (233 
Morley & Co.. Cimini Prop V^-m >. 
24 \va llroadti ay IV.:,. ill-.IT-J *in'.!. 
Rciir Diner ft Co*. *nrti. ( A. ..'uiiinu r 
*.ial Pmp,ny Sn-nali^i.'.. 179 Xci, 

I •mid Si. WrV UPD “l-ttll ::|34 . 
tan Scon ft Co., Char.- r-ti’ Surteynr*. 

I at Park UlV. -IV I. A1-4HJ »11. ■ 

Smith Melzack, Snjv vurt \al>. 4: 
Esl. A gem*. a Cork Si.. W.I. Tel. 01- 
4» 1371. . 


SOUTH .WEST 

Carter Jonas. Lhar.vred Surrrjor* • 
■n .lerni.Mi Sl . SHTV fiPW. fli-UI 4TSI. 

H. L. MichnIL '* "oan-TL-d. Surv*:>drx 
jnd Ksint- AiMtiv Rank Building* 
l-'ulhtfin E-taadway b U .n. Tel..JU-'JS5 
li.iru, . ..... 

Edward 5ymmons ft Partners. iTin. 
suUaiu burujurs ... Estaii- Ajenls. 
3A4B. ■ WillPn - Road . Stt’LV 1041. 0 I-K 11 
>4.74. __ ....I- ..." 

Welker Sen ft Packman. i,lun;rrd 
Miri'L-iorv. i.'nraauti lal Indu«'rial \ 
B*-«id in ml Froixr;-- ;. 4 . sr. .l.ioies i 
SI. SU.TA IHD.'T. I. Ul S19 7431. 


SOUTH EAST 

David Baxter Winn ft HockUi, >'nm- 
iii- rtial Pnpi . I* Hiali Sirp**i. Pensf. 
SKJn ;oB. Trl. m ■.■*•.» |i,3A. 


NORTH WEST 

Cenncu ft Co- Ih7 i.'ri. ll-uor.ri Rr*>Md- 
va r . N.wi 4.1CJ Mr.# SiKKialisLs iu . 
.■■umilLTruI aud P-jid-nlinl prnjx-rlH->. 
Thomas Deal ft Partners. Surt*-yur; 
■v Prew.-rii ConMilinm , 2 llarx-ivond 
n.nv Mar>li*un.. Mvi **SE. T* l. 
iil iSi jm*L - 


MERSEYSIDE '. . 


LIVERPOOL 

Dixon Henderson ft , Co- C.hnrrr-rod 
■lurverors 44 Okt Hdli iHv.l-l 9PP. 

T* I 051236 Me**. 

H. H. ft J* Robinson, t Juner-il Sw- . 
icjMiK inrt Va/ui r;. 42 Caslk- Street, 
Tel *Cil-”7 4811. 

R. F. Sphrk ft Co- Uiarli-riHl Stir- 
vemrs. 21 Dal*? bl. T-l. U-il-23h OSSj 

ST. HELENS' 

□ iron Henderson ft Co- i’.harier«*d 
Surveyor:, & KM,i. Vvcn:;-. j rjmmh- 
ten Si reel. WaIO IHR Trl. 0774 34417- 


MIDiiLESEX 

HEATHROW 

APC International. Hc-alUrox. Hnu«e 
Bath Road. Cronlacd Tel. 01-75B dKfi. 

STAINES 

Richard. Brampton ft Co.. 5iirtcyora. 
Am*ni& L • Valuer, 23 .Windsor Road 
IVrarsburv. Tel Wrays bun SSS.; 

EmciRt Rathbenc. Conunerual. Lldui- 
iriul 1 Rcaideniiiii; Surveyors ViiUien 
A- haraii 1 Agenir 13 Clarmiv Simi . 
i[aim.-s. Tel. Kudn-y iil’jb. ■ ■ 

Granby (John) ft Co., l-ai.inn; a iilR. 
Spetlalhsis. 97 Ifihndci.- Road, Wl-‘ 
$KL. 01-74H 4Wi. 


N(.)ICF(»LK 

NORWICH . ■ 

Party Howci ft: Co- 7 Th' do 1 .**.- 
vri 4DL. * uKa-.,. jm;. . - 

rum bull & Co., chanerfd Survorors. 
Auctioneers jnri Lmjil- Agelits > W 
Rank Si. IVT. . a»i :.* is BUcklnar 
5? . Kmi'5 Limn lei. e.'SU. 


N0»TH EAST - 


Shiidcw"- • Townend Si Gllburb 
MKldlashroiiBh 4 'Pi: New castle 

i 12*31; Daiadimon Js|i. 


NORTn.WI PTONSHf IRE 

NORTHAMPTON 

Arnold Benittll, ARKLS. 2 « Shc-ep 
^'reei. Min&aiuDtnn. Tel.’ 33517. 
Ashby, 4 j Ueorai? Row. fib. Sun . 
AUctraiwcn. Esl. Agents. <A 6 iHi .7rS*2 
Connells — .Xortbampioo. Tel. i06U4- 

35261. 


NOKTHOIBERLAND 

NEWCASTLE 

i. O. Ellison ft Partners, 21 Xurih- 
umberlaiid Rd. Tel. *06.12 • 240C4. Also 
Lidinnursh. 

’ NOTTINGHAMSHIRE 

NOTTIKCKAM 

Beardsley Theobalds. I'uinnumal and 
EeSitfelttiai. Martel Slreel. 0W2 4"T31. 
ID r.iniK 

Cava nag h a C»- iiomm- rual TrnpL-riy 
A«*.-nis. Fnar Lane. Tei. ms&i 40747 . 
Walker Wallen Hansen, Couimcrr.ui A- 
Indiuina! Em. .Iikdii a? Auciioiven. 
Ryard Lain-. Tei. PM! 34272. 


SUFFOLK 

BURY ST. EDMUNDS 
Lacy. Scou. I'.nRiiuomal Asr.euHural 
and Rendem-'ai Simevors and 
Aurironeerv. J- Hauer Si. nrrM* kt.V.;. 

EAST ANGLIA 

Jockson-Stnps ft Siaff, ins. HirIi St.. 

Xcwmarhel. ‘ 0 h 7 , . ,‘231. 


David Barrett ft Co- *. barter d Sur- 
ievor. 4 . :: High s: lp*a:ch. Tel *u 4 il* 
214199. 


SURREY 


WEST BYFLEET 

David Sniibyn Partnership. ».om- 
iik rival (.'un?u!r«iii« 31 - 52 Siauon 
Approach. Trl. Bydevt 4741‘i. 

WOKING. 

Gascatgne-Pccs. Aaetu. sur- 

n-.nr . Valuers *i7 ilanini -rnal Way. 
Tel. IV n!: mg *n 4 M,-J. 3'*W>. 


SUSSEX 

Field ft Thomas, i.'onuui-n :al * Rpsi- 
•lepual Esraii .wrn:. Surveyor %. 

' a Inert ft A'lri.onif rx. IS Market 
Sir.,..: Unshiuil. T.-: J92II. 

Slilcs Hon on Ledger. Survevura 

Bnjhian * •1J7.1 • ' JMill; Hon- 720771. 
Kjidbmiriie ’W244. IVnrthliu: ITtM. 

CRAWLEY 

Philip James Ass- 12 Hinh si *u29u, 
2! I'*** A ill Rensj:*-. Tel. **791. 

John Slick ley ft CoL . •'.burwil 
.Surveyors. 14 Rriiiblqu Rd. Tc4. 26425. 

EA5TBODRNE 

Emslra ft Tarrant. tMai- Attms 10 
i.orr.Bclil Road. Tel 2, '327. 

-EAST GR1KSTEAD 

Walker Son ft Packman, i.hanerrd 
Surti-iurs Unruuii-rci ai Inditsirial a- 
R*udi-n:ij! Prop-ny. 2 I.unriou Rd. 
T-l. 24HJ2 *ir 24I|S6. 

HORSHAM . 

King ft Chase mere (Commercial}. 
• ar,.*:.. H*ir>lirfm T>*1. nmu, 64441. 


James H. North ft Co. • Lmiiiu^rfial • 
*;.ni<iiltinii >7 Chun h R-iad. Hot .?- 
r**l. 72047! '*. : 

POLEGATE . 

Michael Caster , ft Ce-- h.^are Uruis. 
-7 12 jsi bourn- Knad ntai 2 i 2774. 

WALES 

CARDIFF 

Horace 'John. Fbfsc ft Ce.. Clianer-d 
Sur.'eyors Vulm'rs B-iau- tstems. 
■*l..v; ctnin-hill Way. Trl mill. 

TYWYN GWYNEDD , _ , 

Fisher Ahiill ft Ce.. 4u-:iinn*Vr* Hish 
si . i.i. ui r»\n. *mr*4. tjwjk. . 

. WEST MIDLANDS 

BIRMINGHAM 

Behetcy ft Co.. i:iiari>?r* i 1 Sun* yors. 
Whllr Hsr 111 \**w Si. Uil-tiir, tfxis 9. 

Ceo. Fisher ft-Sou. E*.| Aamii!,. 20-24. 
iliuli SI.. Hartiomc. BI7 5.NI-. 821-427 
2241. ^ 

COVENTRY ■ 

Bremwieb (Peter) .Home ft Co- ITS- 
1H Nf«r L'nlou Si- Ti-I HCWi 3J474. 


. .WILTSHIRE^. 

SWINDON 

Lovcday ft- Lovcday, : Valuers and 
Surveyors w . < j»mnu'r*.ial Properly. 
16 is Hish Si. .Tel. *07W *'29121 

YORKSHIRE - 


Dacrc. Son ft Hartley, ilha'rtcred 
?>iri-eyors Royil KM.-haue*. House 
Roar Lam-. Lifds I. Trl. 444421 Also 
• nii-y (Ikl-v R.-ixhlry. Skim on and 

Knarvsbnroiuli. 

Peicr F. Smith. ludii-orial and Com- 
iii*:r< ml. 4 Soilih Parade. T--I *5fil3h. 
Walker Son ft Packman, (.'barter, -d 
Surviyars. iloimni-rcuil ft' Indugirtai 
Property. 94 -Vicar Lane. Trl. 4.506 M. 

SHEFFIELD: - 

T. Saxon ft Co.. 'Ihanered Surveyors. 
Ifvrati? '.<SL-iiu> and Valuers, .ll Queen 
Sittvl. She Hjeld.. 10742 * 77W 
□ avid T. Word ft Co- Land* Estate 
Accdu.- -. Auctioneers '. Vainers. V*-27 
North Church SL Tel. <0742 . 2320S S. 
Industrial & Commercial Depl* 


Broader ft Soencor. nhariered Sur- 
veyors. EM ale Asc-nts and .Vuruon- 
mrs. H 7 Bridai- Sr. York. Tel. '09Mi 
.21441. Telex 37756. . 


SCOTLAND 

ABERDEEN 

Bell-In gram, rhari“r*.-d Siinm-or* n 
RlibisIaM Ti-rra're T,*l iil224 i 24272 
Borncll <F. G.}, riinpi n-fl Surveyors 
VaUit-rs ft Ktrai-' Aui.-iiin. II Ruhixleu- 
Tvrracr. Tel iU224 i 5726151. 

EDINBURGH 

Bcll-lngram. Chnnercrl Surveyors. 7 
Walker Sim-i Tck K1-22J 3271: Also 
at -Pcrlh. Irviiie and Aberdeen. 

S. D. Ellison ft .Partner*, 55 CasUc 
Si. TeL 031-226 6921. and Newcastle. 

Hllller Parker May ft Rowdeo. 

5 SmHb Charlotte Si. <Ul-22s j^Ss. 

Leavers, si t'.i-orsp si n.*er. Edinburgh. 

Td. 031-226 4731 2. 

Rydea. KeimeUi and Partners. 

rhaneced . Suneyors. n Hanover 
Street. EH2 lEl-. T.-L 031-225 ««3. 
Walker son ft Packman, lihortered 
Surveyors.. Commercial "ft 'Industrial 
Property. V- Hanover Sr. trtl-223 5129. 

GLASGOW 

Conrad Riiblau i.'anslt. Surv. fc vir« 
3. Royal Cre*,.. GS 7SL. 041-3:12 3477. 


ISLE OF MAN ' 
DOUGLAS ' 

Cowley *lan ft Go., 12 Athol stroM. 
■ ' 1 W4 - 5S96 and alM 41 Rartlner 
■IW24SI ■ 


fREL.\ND 

BELFAST 

' Lixney ft San,' 1 3 ' Doileeail Su. S.. 
■fieUafit L ToL <D232> 433S0. . 

CORK 

Lftney & Son, 35 -Grand Parade, cut. 
Tel. 25079. 

DUBLIN 

Leaver*. S. Dawson S creel, Dublin, 

TI:L:9W1=T74'3». •• 

Llgney ft Son, 24 SL Siephen's Gn . 

Dublin 2. Tel. i MOi 1 7*4471. Telex j&u. 


Compared with 3 -months ago: 

QUESTION 1 - • 

What is the trend of rents? 

ft 

(a) Offices S 


(fa) Prime Rffranai Shop* 


(c) Secondary Shops 


(d) Modem Factories 


(e) Modem Warehouses 5 

QUESTION 2 

What is Che trend of investment yields? 

R 

(a) Offices - S 


(b) Prime Regional Shops 


(c) Secondary Shops 


(d) Modem Factories 


(e) Modem Warehouses 


QUESTION 31 

What is the trend of capital values? 
(a) Offices- 


(b) Prime Regional Shops 

(c) Secondary Shops 

(d) Modem Factories 

' («) Modem Warehouses 

(f) Industrial Land 

QUESTION 4 ‘ . 

Activity in investrherrt. "markets 
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Industrial land values revive 


THERE IS a Revival .if 
purchasing interest in indusinal 
land, i The sieady - r downward 
irentl or fields at which institu- 
. lions are prepared to purchase 
ofgcc blocks may be hailing: On 
; most classes of property rents 
Su-e. .expected to »rabilise rather 
ilhan increase in »he near 
future, (hough demand 'for 
modern warehouses and- prime 
regional shops could produce 
rises... ... .. . 

These trends amerce from a 
poll "of busmen indicators and 
activity in jhe property marker 
conducted by the Roy al_ Institu- 
tion of Chartered Surveyors in 
conjunction with the Financial 
Times. 

There w;as a 30 per centi rise 
in responses sought over the 
first such poll conducted at the 
end of March. Over 100 
member, firms and investing 
institutions took part. Responses 
are based on current inquiries, 
indicating the intentions of 
office space users, retailers and 
industrialists.' 

The main impression; from 
the first poll, that failing in- 
vestment yields' -would ’defjr a 
static rent trend, harf' been 
consolidated. With ovet;05 per 
cent, -of respondents expecting- 
further falls in investment . 
yields. (apart from on secondary; 


shops) this means that most 
have revised their expectations 
in Tavour of a downward trend. 

The one exception is in the 
office market, though overall 
(here is still a heavy bias co 
falling yields even here. 
Perhaps" the growing minority 
who feel office yields are stabil- 
ising equates with the general 
picture of investment activity 
(Question 4). % Here, while, two- 
thirds expect an increase in 
activity, this is a 10 per Cent, 
drop since the last poll. 

So having enjoyed such a rise 
in activity, the investment 
market may be approaching a 
plateau. The office sector, which 
led that rise, may steady down 
first. 

While investment yields on 
industrial properties are ex- 
pected to- continue to fall com- 
pared with three months ago. 
the movement is less marked in 
the North, North West, -East 
•Anglia and Yorkshire and 
Humberside. 

In rent levels, there are now 
less regions and market sectors 
where any fall in rents is anti- 
cipated. The most .striking con- 
solidation is in the City and 
West End of London. With the 
exception of factories and ware- 
houses. in the - West Midlands, 
the Midland region anticipates 


fewer rises and tuore falls than 
the country at large. 

Another weakness is shown in 
the office market in East Anglia 
and the South East. Among 
secondary shops; • where 'slack 
demand was a feature of the 
first poll, a more stable posit jon 
emerges except in the .-South 
West. .... i 

In capital values. the»c arc 
generally following the trend in 
lower yields with a strung 
tendency to "rise. The most 
marked upward trends occur in 
London and the. South East ami 
it is these areas which are pri- 
marily respnnrihle for the 
strong national upward trend 
in . industrial land values (over- 
all a ’10 per cent, upward revi- 
sion of expectations). 

But perhaps the most s'triking 
shift in the land sector occurs 
in the Midlands, with a strong 
upward trend in capital values, 
against the below average on 
offices, shops and most indus- 
trial property. 

Answers to a special questiun 
relating to the relative strengths 
of. the vacant possession and in- 
vestment market showed by hnw 
far institutional investment i 3 
the ruling force in the market. 
In the main it was only in those 
regions or types of property 
where the institutions arc un- 


witim'j 7.i ::ive>! that ViuaTi! 
possession values rivalled ihoM? 
for creaJ'-d investments. 

. .. The* mam exception to this 
lay in shops. Where prime units 
come on the" marker with vacant 
pci--i«'.;on. there ixintmires to 
lit* a Iiveiy demand. »n ..most 
area-j. In secondary shops, the 
continuing lack of imaslment 
demand ln illustrated by a view 
from the North West lhai the 
vacant pn*se»siu!i value of such 
units there can be higher than 
investment x-alite. 

But- within the hruati pattern 
of inve>tm<*ht demand from rn- 
stitutions leading the market, 
several special factors emerged 
Even in - areas- where vacant 
possession casts make up an 
agent’.-* principal business, some 
interest from, private- investors 
is returning. Jn one of the more 
established regions far institu- 
tional investment, an agent re- 
ported that inquiries from in- 
dividuals “ disillusioned by' the 
.equity market ” were significant. 

From (he Midlands, reports of 
a minnr revival iif the vacant 
possession marker in factories 
and warehouses indicates' return 
of some business confidence, 
and The South West indicates a 
firmer inuustrial VP trend. In 
relation to owner-occupation, 
however, there is a common 
theme from ail -regions that in- 


riust.'iali'sts would rath 
and keep whit capital, 
fur their business, "hop 
haps to buy out the I 
in Ix*ner times,. . 

From ScoT'and.jnte it 
dij-itm-rion (*nienired in- 
to area- with heavy fern"* 
suto.-idiei on . .tititor^ 
‘ With the incentives o. 
S*«di«i such aft the Sci: 
velupuienf Agency the 
eutfence of . an> va .- 
ac-s.-nm. market . tn .fdvV 

And fruni an un 
qaarter. the i.iiy »f 
office market, cntiie- o 
in the wind to suRgeid ! 
rent .rises m the past 
been forgotten: Up to 
£ 2 . 001 ., there is a markc 
purchase, ol certain-, 
tained buildings with 
possession from uwu*r-t 
which generally comp 
the investment market, 
perience at present is tl 
building is particularly 
the owner-occupier, tip 
sort of sums, will oiitbi 

stitutions.” 

When the results uf 
pul! are published 
Financial Times it will 
sible by use nf the pre - 
dicators. io present ibi. 
results in simplified^ 
form. " -C' 


<- — — : . __ > 

Portman Square WI 

Entire floors TO LET 


Forcing units of 
4,000/7,350/11,250 
15,400 sq.ft. 

Fully partitioneci, fluorescent lighting, 
carpets, CH lift, car park. 

. : Agents 


01-9301070 


Estate House. 130 Jemiyn Street, London SW1Y4UL 




FOR INVESTMENT 


OXFORD CIRCUS 

Long Leasehold Investment 
For Sale 

Income over £15,000 pa, 
PRICE £140.000 

• Further detail; Prom 
ELLIOTT SON ft BOYTON 
86/87 Wimpole Screec. W.I. 
01-935 8191 


Upon instructions from the Central 
BecTricny Generating Board 

Squires Lane 
Finchley London IM3 

Superb office headquarters . 
totalling approximately 36,045 ^rft: 
In landscaped grounds 
with ancillary accommodation " r 
providing a further 13,545 sq. ft. 

To ft>a let 


EAST ANGLIAN CARAVAN 
PARK & LEISURE CENTRE 
89 Acres wirh large 

river Fronuge 

msjQOQ 

-■ aUNGTONS, 

1SJ/L52 High Street LowMtaft. 
' , Tel:. 63ft3|/fl. 


:'VrV- - •*- ■ : . 


r-jr-thgr details sppiv- 

Debenham 
Tewson & 
Chinnocks 


Londo)V£C5P 4 FT 

0"i -236.1 520 Teio.' 


-’■-•7'. vv. Allen ~RiCS 

CEGB 

Sud.bLir/ Hoijs*;* 

" 3 iV-.^'A-qatC- Sirs.! 
London £C • A 7 AC 

01-248 1 202 -v- M o. 

Tr'cx 8$ 3' --T 



freeman , omce mveiraiMt w.th uir«- 
lors Hal. Let Ea eld 

fern 0 
‘reviews 
£125.0 

<■ 1 
■A 
00 . 

7 1 5 vear r * 111 

It —11 >2S0 x.a.c^*.. Drtcc 

. l'"* 1 *"- Geldim.fl, 

> 20-22. Queen Street May- 
an. WTX BAR. Tel 01-J91 

met- RMS, 
t«>r Lend 


CORBY 


OAKtEYROAD 


FREEHOLD , 

SINGLE STOREY FACTORY ON ATWO ACRESITF 
- j AppRq)c15,OOOsaFT:. 

/ FOR SALE- -' 

. ANY REASONABLE OFFERS CONSIDERED 


Industrial and Business 
Property is continued on 
the opposite pa»e 


0 Vft^nT 
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RVICES 


ed oil made as good as new 


NUMBER of taoaths, a 
las been available in. "the 
i a tiling large users of 
og Dr cutting oils to 
ed oils to a collection 
r purification and recon- 

according to the original 

ion. 

service, offered by Mid- 
1 Refineries, has now 
tbe accolade of a major 
?any since BP Oil has 
N an Agreemem with the' 
nder which large indus- 
rs of BP lubricants are 
this 'reconditioning ser- 


BP Oil will give ;a . guarantee 
that the oils will be restored to 
their original standards and that 
the only additives used, will be 
those specified by BP in the 
manufacture of the original pro* 
duct. 

Contaminants, adds, carbon 
and decomposition products, as 
■well as water will be removed 
and new base oils added as 
needed to correct viscosity- 

in BP’S view the service will 
help conserve resources and save 
customers' money since the cost 
of the service is considerably less 


w service from BOC 


LAMINES in cylinders 
/ available from BOC 
; the installation of a 
ng station as part of an 
;nt programme' by BOC 
Gases, reflecting tbe 
use of gaseous chemicals 
.K. 

ew filling station is on 
ipany’s ' site at Leeds, 
with existing sites at 
* South London and 
. Sussex, provides Tap id 


access to BOC’s distribution ser- 
vice. ‘ 

Tbe three methylamines 
{mono-, di-, and tri-) which 
are manufactured in tbe tLK. by 
ICL are used as reactive inter- 
mediates in the chemicals indus- 
try and are available in cylinders 
containing 32 kg. 

Further details from BOC 
Special Ga«es at Beer. Park Road, 
Morflen, SW19 3UF. (01-542 
66771. - 


iMM UNICATIONS 


* V ‘f 

1 1* 


Tanti in 
tfic 


SR Manchester Council's 
tf> order for a Ferranti 
r-based area traffic 
system brings the. total 
f traffic control orders 
with Ferranti since 
if this year to £2Jin. 
"Control room, based in' 
•ater Manchester * police 
rters, will be equipped 
mi-graphical visual dis- 
its and quiet printers. A 
•r room,. located 
•ly in another part of 
iter, will house the raulti- 
ir system, consisting of 
?ranti Argus 700S com- 
together with fixed and 
>le cartridge disc back- 
res, visual display units 
;rmal printers. • 
system will monitor and 
traffic In the Manchester 
iford City areas and the 


Metropolitan Boroughs of 
Bolton, Bury. Oldham. Stockport. 
Tameside and Trafford. It will 
he one of the largest • in ' the 
country, controlling and moni- 
toring 633 existing and new sets 
of traffic tights, special . diver- 
sion schemes and. vehicle 
detectors. 

Traffic plans, based on traffic 
census data and stored within 
the. computers, will be used on 
a time of day basis modified as 
necessary by professional traffic 
controllers in the control- room. 

Ferranti, Simonsway. Wythens 
Lane, Manchester M22 5 LA 
(061 437 5391). 


• HANDLING 

Rubbish in 


A PRACTICAL means of>onvey- 
ing pulverised refuse and other 
difficult solids has been .devised 
at Warren Spring Laboratory, 
Stevenage. Herts. 


than that of new oiL It is also 
a fact that disposal of heavily 
contaminated lubricant is not an 
easy proposition and that some 
reprehensible malpractices have 
included dumping such wastes in 
sewers. 

The extent of the saying will 
depend on factors such as the 
condition of the used oil, the 
quantity and the distance 
between customer and recondi- 
tioning plant Minimum batch for 
treatment which can be collected 
is 500 gallons. - 

The service is expected to be of 
particular interest to industrial 
companies using large amounts of 
hydraulic, cutting and quenching 
oils. It is being made available 
to BP customers In England, 
Wales end Scotland. Oil will be 
collected and returned by Mid- 
land, either in bulk in its own 
road tankers or in barrels. This 
company has plants at Halesowen 
and Ebbw Vale. 

Any of the regional offices of 
BP can deal with enquiries con- 
cerning this service. Further in- 
formation on the process 
involved from BP Oil at BP 
House. Victoria Street. London 
SW1E 5NJ (01-S21 2198). - 


It consists of a vertical hopper 
from which the refuse is drawn 
by rotating drums into a screw 
feeder that continuously feeds a 
transporting pipeline. Pulses of 
air can he injected into tbe pipe- 
line, and a detector system down- 
stream of the injector monitors 
tbe passage of refuse into the 
pipe. The air pulse cuts a plug 
of refuse and pushes it down the 
pipe. The length of the plug is 
determined by the distance 
between the detector and the in- 
jector. Tbe cycle of events is 
repeated until the feed hopper 
is empty. 

If the plug is not completely 
severed by a single air pulse, 
these poises are repeated auto- 
matically until the detector is 
cleared. 

The system has also worked 
effectively with vacuum pulses 
instead of pressure. Tbe advan- 
tage of ihe pulsed system of 
pneumatically conveying solids 
is that the air consumption is 
modest and that tbe solids may 
be collected from the conveying 
air stream without the need for 
cyclones or filters in addition, 
low plug velocity in the pipeline 
reduces Internal wear. 

Tests on refuse pulverised to 
less than 4 inches (100 mm) 


Instant aid 
via the 
telephone 

THE NATIONAL Chemical 
Emergency Centre at Harwell in 
Oxfordshire, which is a central 
source of assistance in the event 
of accidents or spillages involv- 
ing chemicals. is offering an addi- 
tional service to organisations 
'transporting chemicals. 

The Centre now undertakes to 
provide a continuously manned 
telephone service on 'behalf of 
individual companies. . Under 
this scheme, participants arc 
asked to provide details of pro- 
ducts they move or manufacture 
on a confidential basis. Operation 
will be on the basis of an annual 
retaining charge plus costs in- 
curred in handling incidents. 

Derails of tbe scheme can be 
obtained from the National 
Chemical Emergency Centre. 
Building 151, The Harwell 
Laboratory. Didcot, Oxon, OX11 
ORA (0235 24141). 


have shown that this can be 
satisfactorily conveyed in an 
8-inch (100 mm) diameter pipe- 
line at a rate of 1 tonne per 
hour with a small screw feeder. 
A maximum air pressure of 
2.5 Ib/in2 will convey refuse 
through 350 feet of line with 
air average air consumption of 
0.14 lb of air per pound of refuse 
conveyed. 

Using a larger feeder, a 
capacity of at least 3 tonne/h 
in an S inch Une is expected. It 
is considered feasible to convey 
materials in runs of up to 2 miles 
(3,200 m) by this technique. 

The .process ‘has several poten- 
tial applications, including the 
feeding of pulverised refuse 
to industrial combustion and 
incineration units for use as a 
supplementary fuel. Other uses 
are in the disposal of refuse by 
pressure systems, the collection 
of refuse by vacuum systems, 
and transport within refuse sort? 
ing and reclamation plant. The 
process ib also suitable for con- 
veying many mixed solids and 
miscellaneous wastes with low to 
medlara bulk densities. NRDC, 
Kingsgate House, 66 Victoria 
Street. London SWiE 68L. Dr. 
M. Rendell, Industrial Chemistry 
Group. 01-828 3400. 


place of 
radiator 

UNITS' that need connection 
only to the existing central heat- 
ing water flow and to an electri- 
city supply and so can replace 
conventional radiators to yield 
cooling or heating have been 
introduced by Siemens, 

During summer months the 
circulating water is used as a 
coolant and in the winter for 
heating in the normal way. Tbe 
changeover from heating to cool- 
ing is determined by the unit's 
manual control. 

Called Si vent, the system has 
the advantage that in the cooling 
mode the beat extracted from 
rooms can be used for other 
services, say in a hotel saving 

fueL Room cooling is possible 
with the circulating water at up 
to 40 degree C. beyond which 
auxiliary external heat exchange 
would be needed. 

There are five unitE with cool- 
ing capacity up to 2.3 kW and 
beating up to 4.2 kW. Two of 
them are also fitted with heat 
pumps, devices which operate the 
refrigeration cycle in reverse so 
that beat is supplied to the room 
by condensation of the transfer 
medium. In this way sufficient 
heat can be extracted from the 
circulating water at tempera- 
tures as low as 40 degrees C. 

One outcome of this is that 
the circulating feed pipes lose 
less energy from radiation since 
they are at a lower temperature, 
and fuel is saved again. 

The Sivent units are of totally 
enclosed- construction and incor- 
porate a dust filter. Measure- 
ments. are 1100 x 250 x 650 mm. 
More from the company at Great 
West, Road, Brentford, Middx., 
TW8 9DG (01 568 9133). 

• ELECTRONICS 

Probes find 
the faults 

LOGIC circuit fault-finding can 
be simplified and speeded up 
using hand-held probes intro- 
duced by Hewlett Packard. 

Model 547A locates low imped-, 
anoe faults on boards by tracing 
logic current pulses along' the 
conductors. By following (he 
conducting path with tbe tip of 
the probe and watching the built- 
in indicator lamp it is possible 
to pin-point one faulty point on 
a node, even on multilayer 
boards. 

Faults that will show up in- 
clude solder bridges, shorted 
conductors in cables, shorts in 
voltage distribution networks, 
shorted integrated circuit Inputs 
and outputs. Logie pulses as 
small .as one nxiUfenip, five milli- 
metres from the conductor can be 
sensed. The tracer operates on 
all logic families having current 


pulses from 1 mA lo LA. with 
repetition rates up to 10 MHz. 

Also introduced is the 546A 
logic pulse r. a miniature pulse 
generator which stimulates cir- 
cuits for stimulus-response test- 
ing. It can supply pulse streams 
of one. ten, or 100 Hz or bursts 
of exactly ten or 100 pulses as 
well as single pulses. More from 
King Street Lane, ' Winmersh, 
Berks (0734 784774). 

0 MATERIALS 

Family of 
adhesives 

ELEVEN newly developed ad- 
hesives have been introduced 
into the U.K. by Industrial 
Science. Leader House. Snargate 
Street, Dover, Kent (0304 
202656.) 

.These materials are collec- 
tively sold under the trade 
name “ Struetalit," each grade' 
catering for Individual require- 
ments. 

' There are duct sealants for 
sealing flanges and seams on 
metal air-conditioning or beat- 
ing duct systems; packaging 
adhesives for export packaging 
to tropica) climates; general 
purpose neoprene contact 
cements for bonding both 
porous and non-porous surfaces; 
specialised neoprene cements 
for PVC, which are claimed to 
resist plasticiser migration; fast- 
setting two-part epoxies which 
set In less than five minutes 
after mixing; and a unique 
Teflon paste thread sealant 
which makes completely leak- 
proof threaded connections. 

• PROCESSING 

Low costs 
with mini 
cyclone 

CYCLONES are used to separate 
suspensions of particles of vary- 
ing size into two portions with 
particle diameters greater or 
less than a critical cut point 
They also separate particles of 
different densities, and have Im- 
portant applications in' mineral 
processing. 

A new, small-diameter cyclone 
facilitates simple and regular 
cleaning, and is inexpensive 
and easy to operate. The 1 inch 
cyclone unit consists of four 
polyurethane parts (the 2 inch 
cyclone units consists of four 
parts), which are simply pressed 
together. Several cyclones can 
be mounted in parallel in a 
chamber (the top and bottom of 
which serve to clamp the ele- 
ments together) so that all their 
overflows discharge from one end 
and all their underflows form the 
other. One feed pipe supplies 
the whole assembly. 

The overflow and underflow 
outlets of each cyclone can be 
cleaned manually using a pusher 


rod without interrupting the 
feed supply or affecting the 
operation or the rest of the 
cyclones in the assembly. 

An automatic clearing facility 
which includes outlet and inlet 
clearing at preset intervals is also 
available and lias an important 
advantage over other known de- 
signs in that the clearing devices 
do not interfere with the hydro- 
dynamic conditions when not 
actively cleaning. 

The cut point can be con- 
trolled by selecting suitable com- 
binations of vortex finder and 
underflow apex units, and is also 
affected by the operating pres- 
sure. A single Lin cyclone has 
a throughput capacity Of typic- 
ally 3 gallons per minute at 
100 ibf/in2 and an assembly of 
10 1m cyclones is therefore able 
to treat about 2.000 gallons of 
slurry per hour. Under Lhe same 
conditions a single 2in cyclone 
has a capacity in excess of io 
gallons per minute. NKDC, Kings* 
gate House. 66-74 Victoria Street. 
London SWIE 6SL. [01*828 3400). 

• COMPUTING 

Shell tunes 
its systems 

TO HELP ensure that us com- 
puter systems are tuned to maxi- 
mum operational efficiency, the 
Shell group has bought a large 
performance measurement 
system from Tesdata — a 1185. 

Valued at around £50.000. tbe 
system has over 150 probes and 
is installed at Shell’s computer 
centre where it will monitor ihe 
operations of three large com- 
puter systems. These are a 
2X2 Univac 1110 handling 
accounting applications: a 

Univac 1108. which is the centre 
of a large time-sharing service 
used for a variety of both com- 
mercial and technical applica- 
tions; and an IBM 360/65 which 
also bandies commercial work. 

Tesdata on 01-903 3355. 



• METALWORKING 

Quality of 
vital gears 
assessed 

WESTLAND Helicopter' is 
using a specially designed 
Emco-lnlcst hardness tester to 
resolve (he bardni»*s of gear 
bores for the "Sea King" and 
other helicopters. 

it is based upon n right- 
angular. completely friction-free 
transfer of the test forces and 
is an internal hardness tester 
fitted with an SSO tost unit in 
which the test load is transmit- 
ted from the test unit tn the 
indentor via a guided rod and 
spring joint at the lube end, m 
a ratio of 1:2. 

Units can he supplied to test 
internal hardness of bores, rings, 
tubes, internal tapers, hubs, 
sleeve*?, cylinder bores, etc. etc. 
with diameters of 1.22" to S.66" 
(with adaptors) and depth of 
insertion up to 35.40" maximum. 

Westland Helicopters are 
using the equipment — designed 
for 4.70" depth — on gears «f 
up to 8" diameter, weighing 
approximately 9 lbs. and manu- 
factured in case-hardening siepl- 

Rockwe 1 '. Sand' l.anc. Stour- 
port. Worts. 029/93 4324. 


NEW PRODUCT 
SEARCH 

Multinational Packaging Division of U.K. Public 
Company, with 1975 sales in excess of £100 million, 
seeks new product developments with substantial 
world-wide potential in tbe field of general dispens- 
ing. Also new products for the pharmaceutical and 
medical supply industries. 

Products for which the potential has already been 
established through market research are preferred, 
but new ideas still in the initial stages of development 
will also be considered for further development. 

Please address your initial contact to: — 

NEW PRODUCT SEARCH, 

Box No. X EW, London W1A JEW. 


JOPERTY APPOINTMENTS 



Tbe Incorporated Society of 
VALUERS & AUCTIONEERS 


his leading body in the profession of the land, first established 
>4 and now with a membership exceeding 8,000. seeks to AN 
jpointment of ' 

SECRETARY OF THE SOCIETY 

he office calls for close relations with other professional bodies, 
-nment Departments, the press and the public and the appointee 
iossess the relevant professional or commercial qualifications 
ned with sound judgment and an outgoing personality, 
ieadq natters are in Central London but occasional travel to 
rts of the U.K. (31 Branches) and infrequently abroad will 
quired. A salary of £10.000 p-a. is envisaged and applications, 
.id Personal, should b* addressed to 

Mr. J. E. Porter, President, 1SVA, 

3 Cadogan Gate, London SW1X 0AS. 


STORIES AND 
REHOUSES 


, - r * 


msell Street 

f WAREHOUSE < 

lOO sq. ft. . V 

, • * 

. ^Trancing Rent 
. M pjaoc. 

... HOLD £200,000 

ham Tewson & Chinnocks 

* 1520 

OLDHAM 

t^MNCHESTER 
■ a 1'mod.ern 7 tWo. - stdcey - 
:/ Warehoosi ■/ tmft . of- 
^■-sq. ft . -prive-irt loading 
I®! .levels, hearing lighting, . 
WEbr immediate., occupation. 
Soil SALE OR LEASE : : 


SHOPS AND 
OFFICES 

GUILDFORD 

PERIOD OFFICE BUILDING 

| TO LET 

J Self-contained property In own 
i grounds. Car Parking. New 
| Lease.- 5.200 s S. Unrestricted 
J B ’ ‘ planning, iiser. 

’■ Dvtoflt from: 


(MMi messenger may 
Vj/ BAVER STOCK 


8, Quarry Street, Guildford 
Tel: 72992 


. OFFICE BUILDING 

GUILDFORD 

Self-contained office building 
japproriiiutely 1,350 -sq. ft. For 
sal A freehold. No Local User 
. Restrictions-. - Carpets, gas fired 
'central heating. Available NOW- 


vrY; MESSENGER MAY 
BAVERSTOCK 


^ 3RET LEEN& CO. . . • _ 

Dogate; Manchester .3;.-’ 

? 061-332 9933. . V-. Tel: 72992 


BUSINESSES FOR SALE 


RUBBER & PLASTIC FACTORY 
FOR SALE IN IRELAND 

PREMISES: MACHINERY; RAW MATERIALS, 

IN THEIR ENTIRETY OR PIECEMEAL 
At Cork Rubber & Plastic Manufacturing Co. Ltd. 

. . (in Liquidation) 

. Train ore Road, Poniadnff, Cork 
PREMISES: Modern Single Storey Facioiy e. 13,200 sq. ft. 

: with all main services. 

MACHINERY: 3D Banbury Mixer: 2 Bridge 22" x 60" 
Mai*. Iddon 3 Roll Calender 20" x 30"; Bridge Model 60 Bale 
Cutter; Aqua Tower; Bradley & Turton 1,000 Ton Platen Press; 

■ Desma Granulator; Sctaon Auto Die Cutting Press; Turner 609 
Levelling and Sanding 'Machine; Steam Generator; Air Com- 
pressor; Frecken & Kerfel Gl Splitting Machine; Laboratory 
Mill and Press; 4 Bradley A Turton Noo. 2B6/4S — 580 ton 
Upstrokmg Hydraulic Presses and 2 Electralilic Pump Units; 
Scales: Trays; etc. 

MATERIALS: c. 46 tons assorted Oxides, Resins, etc. 

FOR SALE BY TENDER 
. Closing Date 15th September, 

On the Instruction!) of tbe Official UquhUuor, John Hyland Ew.. F.CJL 
Further Details and Tender Document* from 

VJi -MORRISSEYS 

V Auctioneers 

LOWER MERRION STREET, DUBLIN .2 

Telephones 61-765781/761556' {10 lines). 

. . 

L, ^^.oSraS 1 e,rA l ^«S; old Established =m 
lion. Turnover £4.000 weekly with Ml rantraetlnn busjneis lor sale. west 
MnM potential for {ncreara. cheap MliUant!*. pwnyr retiring. Writs Box 
' rent, owner rearing. Wrfra Bate TV4373. Jr* 3 ? 3 - . Il’lP'X'J.K Timet. I ft Cannon 

Financial Times. 10. Cannon Street. Street EC4P 4HY. 

, m p 48 Y . — 

INDUSTRIAL AND BUSINESS PROPERTY 


FISH FARM 

LOCH FYNE SCOTLAND 

Hatching and rearing unit for trout and salmon with facilities 
for oyster rearing. 3.75 acres. Seawater pumping to raceways. 
Fresh, water filtration and recycling. Commodious specialist 
buildings. Three houses. • 

Particulars from: 

HIGHLAND TROUT CO. (SCOTLAND) LTD., 

Oner Ferry’- Argyll. 


MALTA 

FOR SALE AS. 

RUNNING CONCERN 
A well established Class IIB Hotel in 
Tower Hoad. Sliama. Malta, fating the 
sea. Accommodation consists of 35 
rooms and 70 bads; with a well pat- 
ronised Restaurant. Bar and Lounge. 
Rented bififdirfg situated on two floors. 

For further particular! write to: 

J. TABONE A CO.. 

3. Britannic Street, Honan. Malta. 

Only serious enquiries will ba 
entertained. 


PINE FURNITURE SHOP 

FOR SALE SE. LONDON 

Beautifully situated and easily man- 
aged shop currently making £10.000 

S lus net profit. Only £12.000 wanted 
Dr goodwill, fittings and 21 -year lease. 
Trade is expanding but group rations li- 
sarion necessitate* sale. Writer Co. 
Sec.. -Finawirt Ltd..' fi/12. 5*ng!ey 
Road. London, 5.E.6. 


FOR SALE 

AS A GOING CONCERN 

Commercial Vehicle Distributor situated 
in East Lancashire within easy access 
to M6. Freehold site of approx. 2* 
acres comprising of lirge covered work- 
shop and scores area within enclosed 
yard. 

Write Bo* E.8299, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FOR SALE - 

By Direction of the Joint Receiver* and 

Managers of Norton Yfllfers Triumph Manufacturing Limited 




rysAi i b y t ~ . ° mcg 

"«&itOLD FACTORY- ft- f Tempi*. Colston House is anew, prestige 
jff*aT and o«c* building available for im mediate 

Tdl* EQUIPMENT used far mans- OOUpatlQn K » T5JK. 

«. infection mould . disposable conditioned 1 and fully carpeted, solar 

Hen Ifodudtne +J moeMO- ... : Sl«»4 W* <ur paring and land- 

W Lack. Stock -and farce 1 ban -or . >«»|>ed Baffaw. TO t-ET In units of 
in convenient .lots. . J ' 6.000-92,000 »T- 

Apply: ' For full details contact tbe sale agents: 

^JLEY A CULVERWELL, J- P. Sturge i Sot*. Chartered 

"fre Street. Trowbridge; Wilts.. Suiwyon. Telephone \ 0272) 26691. 

' . lfcJSOO SO. FT. Office accam. To Let ON 

ONE FLOOR hi E.C.3. hnmedNM «*- 
1B40O so- ft. . Lofty- « - «-*stao. Apply DRON & WfttGHT. TcL 

Warehouse Wdm. h» «« sioo. ' - r 

Open Boor space. Good HARROW- 700 -amd 1.400 n. ft. op**? 



MON 18-000 SO- ft- Lofty- 
i or warehouse Bhtoa. h» aood 


d. Bent £17,500 9J. Conrad 
and Co. OI-035 449«. .- 

. ROUGH, HANTS- -Proposed were; 

tenon on Invbndfalc _R»M- 
• J sq. ft lo real or tauv. Derails 
iate Meirts Messrs, tames; tfirt- 
add Wat*. 104-10$ Yort Stmt, 
Tei. 01-402 8246, . 

r CTON. Printing work* in- let. 

,• t MV- ITT BAtyfOOfNE- -COM- 

LAL. . IS. Clarence St.. - S lames, 

j ssiim 


hi mod. ■ e-fi. • block m profMjhm^ 

• Aired*.. Private eat pariemg. LS o*r 
-W.«. Ferrari. Dewe & Co. 01*427 40M 

maytair -oxford . circus. FreehaM 

OOcefSbowroom premises. Appro*. 

4.350 w- ft- net. Vacant watmoii t" 
i Write fad T-45M.HlW.Ktol 

Tim es. MJ. Cannon Street. EC4A 4*V. 
CTTV KOAO. EC1. CxtMJIcat p#f« suite. 
Aiwa 3.750 sq. it. to let. un. Central 
heat ms. Low "cent. -Bor' details 
Jones Lai's Wootton. - Tel. 60S 4060. 
ref. taKiSfi. 

centbal DXFoas — a well renowned 
• oSftce building 2.000 sq. rt on three 1 
floors. Carpeted, pood access and amcm- 1 
_ turj. Freehold or lease _ conskfcr-ed- 
■ SMITH A CO. 3, Caste* Street. Mg* 


f Y- Convenient M4. Vutk stgr««> 1 C0I7BAL DXFOtt: 


xise aonrtn. 17.000 so. ft. wltn 1 ■ otnee bonding 2.000 sq. . rt on three 
ngth load'll sr canopy., Yerr. com-. I. fioqrs. Carpeted. B*»d access and arncai- 
o terms Jor remainder Ot lease. 1 - t‘es. ' FreeSsold • or lease _ considered. 
EMMITT RATWBOMS COMMSR- ' SMITH * CO. 3. (Me* Street. HlOh 
15 . Clarence st„ Staines. -Staines 1 Wycombe, auckv Tel. Hlpti Wycombe 

f : • : • .; ri iV-' - f jv*-*” 7 . 


Birmingham, West Midlands 

Freehold Industrial 
Premises 

713 P 500 sq. ft. /Site 11.3 acres 

□□Grimley & son 

CHARTERED SURVEYORS w 
I II I StPhlipsPiac^Bbnjngh^nB320Q 
■■I M 021-236 8236 Telex 337991. -. 

LondonOt- 839. 6951 . 

. . • . • Brusssfe 02-512 16 12 . •. 


I LEGAL NOTICES 

No. 001341 Of 13T9 

in the fnGEf COURT OF JUSTICE 
Chancery Dtnatoa Companies Coon. In 
the Matter of REW CENTURY CON- 
STRUCTION LIMITED and In tbe Matter 
of Ttie Com panic* Act, 1948. 

NOTICE IS .HEREBY GIVEN, that a 
Petition for tbe Wintflns up or the above- 
named Comnarw by the High Conn of 
Justice was ' on ifie Sih day Qf July 
1975. presented to the sak) Conn by 
w. R. DAVEV.ft SONS LOUTED whose 
registered office is sfrnaie at 61 . Oars 
Road. St. Philips. Bristol BS 2 OPR. a 
Creditor, and .Chat the said Petition is 
directed to be beam before Hie Cnuxi 
sitting at tbe Royal courts of Justice. 
Strand. London WC2A SLL. on tbe 4ib 
day of October 19TB. and a«r creditor 
or contrlbutoiY " ot tbe said Company 
desirous to support ' or oppose the making 
of an Order on. the said Petition mar 
appear at the lime of bearing. In person 
or by bla counsel. Tor tbsi purpose: and 
a copy of the Petition' will be furnished 
jhy the undersigned to any creditor or 
; contributory of the uU Company re-qnlri&K 
j snob copy on payment of tbe regulated 
charge for the same, 
i PARK NELSON DENNES 

REDEfiRN * CO.. 

1 j. Essex Street. Strand. 

* London WCTR 3AF, fRef: Mi. 
London Agents for: Wansbronslu. 
s. Broad Quay, Bristol BS99 TUB. 
Solicitors for the Petitioner. 

NOTE.— Any Dm on who _ Intends to 
anpear on tbe bearing of ibe said Petition j 
must -serve on. or send by post to. tbe 
above-named notice in writing of Ms 
intention so to do, Tbe notice must state 
ihe name and address of tbe person, or. 

• If ■ Arm. tbe name and address of the 
j firm and must be signed by the person 

; or Arm. or his or their solicitor i if any 1 i 
and mittl be served, or. If posted, must , 
■ be firm by post in sufficient time to . 
reach ttv above-named not Uter than 

I fonr o'clock m tbe afternoon of lhe I 
1st das of October UK- I 


ESTABLISHED 

EARTHMOVING 

COMPANY 

situated in 

Darlington, NJL England 

For Sale oo a going concern basis 

The Freehold Depot, 
Plant, Equipment 
and Motor Vehicles 

'For further derails apply Lllbgow Sons 
u>d Partners. The Auction Booses. 
Station Road. Stokreley, Mtddlea- 
i rough. Cleveland. TcL OWB-nWJB 
m osci-noisg. 


S.W. MIDLANDS 
BAKERS ft CONFECTIONERS 

FOR SALE 

Bakery ft Retail Outlets 
No Wholesale 
T.O. £160.000-£1 70.000 ■ 
Scope For Develooment- 
WrKe Box £.8332. Financial Times, 
Iff, Cannon Street, EC4P 4BT. 


DECORATORS MERCHANTS 
BUSINESS 

unexpeewdly for tale with 5 line ho Id 
retail shopt in Tbamn Valley ires. 
T/O £125.000 showing good margin 
-f other Income. Going condirn. 
Might split. 

DUNSTER ft MORTON. 

34. King's Road. Reading. 
(0734-52296) 


No. MS3M of 1876 

In Tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
tbe Matter of HURFORD PROPERTIES 
LIMITED and In the Matter of The 
Companies Art, INS. - - 

NOTICE IS HEREBY GIVEN, that a 
Petition for (be Winding up of tbe ubore- 
uamed Company by lhe Blob Conn or 
Justice was on the 12tb day of July 
1976. presented to the said Court by 
RINK) NS AND FREW IN’ ■ MIDLANDS' 
LIMITED whose registered office Is situate 
at West Waj. Border. Osfort, and that 
the said Petition is directed io 6c beard 
before the Court si mac at the Royal 
Courts of Justice. Strand. London WC2A 
SLL, on the 4tb day of October 1976. and 
any creditor or contributory of lhe said 
Company desirous to support or oppose 
Die matting of an Order on the cald 
Petition may appear at the time of 
bearing, in person or by his counsel, 
for that purpose) and a copy of tbe 
Petition nffil bo furnished by the onder- 
tdaned to any creditor or contributory 
of tbe said Company rmnlrtns nidi copy 
on payment of ifie regulated charge for 
<be same. 

TROWER. STTLL £ REELING. 

S, New Square. Lincoln's Inn, 
London, W.Ci 
Aaems for Thomas Mallam 
Grlmsdale 4 Co.. 

126. High Sweet. Oxford. 

Solicitors far tbe Petitioner. 

NOTE.'— Any. person who intends to 
appear oo tbe hearing or the said Petition 
must serve on. or send by post to. tbe 
above-named notice In writing of tala 
Intention so to do; The notice must state 
the name and address of the person, or. 
If a firm, the name and address of jfcc 
firm and, must be signed by tbe person 
or firm, or- bis or their solicitor frf any> 
and must be served, or. If posted, most! 
b<- sent by poq in sufficient time to 
reaeh the above-named uar later than 
four a'ulndi tn ike afternoon of tbe 1 
in day or October itis. ■ 


RETAIL HOUSE FURNISHERS 
PATERSON ft CO„ 
CAMBELTOWN. 

Welt eitablkhvd bmineu for tale in 
1 pleasant but expanding town; good 
turnover and profit record with excel- 
lent prospects of further growth; 
ample display and storage facilities; 
house available is required. Pro- 
prietors retiring through ill-health. 

Further particulars from; 

FINN IE ROSS WILD * CO., 
Chartered Accountants. Hellenic House, 
87 Bath Street, Glasgow G5 2HL. 


BUSINESS FOR SALE 

Confectionery 

Mauufacfur/ag Company 
Well established Product — 
sound forward orders and 
profit potential — Modern fac- 
tory located W ESTCOU »\ TRY. 

Write Box E.S337. 

Financial Times. 

10, Cannon Street, EC4P 4BY. 


BUSINESSES WANTED 


MERGERor TAKEOVER 

Group of Central London-based retail raenswear 
shops with highly experienced but under-utilised 
management team seeks association with or takeover 
of similar or complementary groups. 

Write in strictest confidence to Box E.8336, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


WANTED 

Controlling interMt In a public com- 
pany widi quotation! in 6riuin engaged 
in trading and development protects 
in Africa. East and Fir Ease countries. 
Progressive private companies con- 
sidered. Enquiries treated confidentially. 

References can ba provided. 

Write Sox E.7535, Flecneiol Times, 
TO. Cannon Street, EC4P fBT. 


.ABORA.TORY SUPPLIES. Advertiser nasi 
available op to £40 000 far purchasing!, 
a sound business sopolying laoaratarles. I 
Details to Boa T.437S. Financial Times.. I 
10 Cannon Street. EC4P 4BY. il 


No- 002381 of 1976 

Tn the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. Id 
lhe Mailer of WEST ONE DECOR 
LIMITED and in' the Matter of Tbe 
Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, char a 
Petition for tile Winding up of the above- 
named Company by die Hiub Court of 
Justice, vas on Ihr 13th day of July 
1078. presented to tbe said Coon by 
THE DCTRRM A T10N AT, PAINT COM- 
PANY LIMITED former!! undine as 
International Decorative Palms now 
trading as International Building Paints 
Whose registered office is .it Henrk-Ita j 
Hoase. 9, Henrietta Place. London W1A ; 
IBS, Palm Manufacturers. ,.ud that lhe , 
raM Pwrtlon Is directed io be beard i 
before the Coon sitting at the Royal | 
Courts of Justice, Strand. London wcsa , 
SU*. oo the dtb day. or October 1976,1 
and any creditor or conidbmory ol tbef 
said Company dastnws to sun pori or] 
oppose tbe making of an order ou tin- , 
said Petition may appear at the time 
| of hearing, tn person or by bis eoiinsel. 
for that purpose; and a copy of the 
Petition win be furnish rd by the under* 
signed to any creditor or ctmiribuiory of 
the said Company requiring snub copy 
op payment of the regulated charge for 
tbe same. , 

J F. KELEStEM. 

1A Tenterden Street. 

London VIA SBB. . 

Ref: CHD/J. 

Solicitors for ibe Penaoner. 

NOTE.— Any person who uutodj io 
appear od tbe hearing of the »ald Petition 
must serve on. or send by post in. Die 
above-named notice tn urluna of his 
Intention so io do, The-notlec must state 
the name and address of ih<> person, or. 
If a firm, tbe name and address of the | 
firm and must be signed by the person \ 
or flm. or hu or their solli-jior • if anyi j 
and nmar be served, or. If posted, must 
be sent by post In aufflciem hnu to i 
reaeft tb* above-named nw later than 
four s’eloci' in ih* afternoon of the 
in. day of October ig;g. 1 


PROGRESSIVE 
ENGINEERING COMPANY 

wkh lurplus funds seeks to purchase 
companies with good growth potential 
and sound produces, broadly engineer, 
ing based, but requiring r i-jncn' inie^. 

non to develop tull Darcnnal. 
fep'iet m stner confute tie tu flm N p 
T.4374. Ftnercla ‘ T met IQ. Cannon 
Street, EC4P 4EY. 


ENGINEERING OR 
PLANT HIRE 
COMPANY REQUIRED 

Buyer requires company with approx. 
Ctm. t/o preferably situated N.E. 
England. A genuine enquiry and »|| 
replies will be treated in confidence. 
Fullest references can be given. 

fl J?' E - HM - financial Times. > 
IQ. Cannon Street, EC4F 4B Y. 


APPOINTMENTS 


INTERNA1IONAI. voluntary 
SERVICE 

Urgently requires an 

■m C MS. Ul t^r lT . •Treasure fsariianti 
or me central Distnci Council m 
Botswana. 

Yoiunieei terms include return tarnc 
,lvlna ® l| B*yante settlement 
grams housing etc. For further details 
olcose contact!— 

Mike Bohn 
Section Z. I v S . 

'■ Cercsole House.” 

S3. Repent Road. 

Leicester LEI 6YL. 

COMMODITY, Executive wanted. Charter- 
house Appolntmeois 01-E36 2377. 


WANTED 


FORMER BARR 1ST Ut AmerKOn 

attorney, u.s. ana U.K. nublic company 
director, unusual personal backBroand. 
aped 3S currently Indwenaeirt hninclsl 
consultants. set-Ls full or nart-time 
opportunity win reittm*. bllitr ar.n 
sipnHjcancr. yinje Bos A.563J Fmaii. 

Times n Cannon Street EC4P 


PERSONAL 


NURSING HQMr *t-l J4.' nf V n uaJ 

Crystal Palace area oi-a'o 


•L. 






BY PHILIP RAWSTORNE 


Minister 
explains 
Lonrho 
loan terms 


Financial Times Reporter 


THE £5M. loan advanced by the 
Government to Lonrho to assist 

the acquisition of Brentford 


Nylons is only free of interest 
for an initial period. Mr. Alan 
Williams, Minister of State for 

Industry, told the Commons 
yesterday. 

He stated that the interest-free 
period would end in December 
1B77, and that the loan would 
then bear interest ‘at 10 per cenL 
for three jpars and 12 per cent, 
for the remaining two years. 

Mr. Max Madden (Lab., 
Sowerby) asked what guarantees 
had been given by Lonrbo in 
regard to their future intentions 
towards Brentford Nylons. 


Melodrama .in the Commons yester- 
day— and the promise of political may- 
hem next week. 

Westminster's • Gothic theatre, ndw 
extending. Its performances into the first 
week of August, is certainly providing 
its share of entertainment for the 
tourists. 

Free seats, air-conditioned comfort 
and some of the best acts in the busl- 
. ness; beginning yesterday with that 
dexterous duet. Mr. James Callaghan 
and Mr. Denis Healey, bending the Left- 
wing into Shape. 

But even that provided no hint of 
the excitement to come. 

Mr. Michael Foot, villain or so many 
political pieces in the past, slipped to the 
Despatch Box — and, without a sign of 
squeamishness, proclaimed that the Gov- 
ernment next Tuesday would guillotine 
five major Bills In one day. 

How the Tories booed. “ Cheat,* 1 they 
hissed. “ Resign," they fumed. 

Crouching against the fury, Mr. Foot 
went on to announce the summary de- 
spatch of three of tlie Bills in the fol- 
lowing four days. 

Enter Mrs. Margaret Thatcher, 


sparkling with synthetic anger: “Mr. 
Foot has shown a contempt for Parlia- 
ment unprecedented in our whole 
history," she cried. 

This meant all-out .political war. 
Conservatives would not pair with 
Labour MPs, she declared—* least of all 
to allow Ministers to represent this dic- 
tatorial Government overseas.** 

“Our place, will be here," she said 
—a line which raised a lot of Labour 
laughter— “to defend a Parliament in 
danger.** 

Thrusting that quotation from one 
of his books in Mr. Foot’s face, she 
added: “The epitaph of this Govern- 
ment wll be that it brought the Iron 
Curtain down . . .** before being buried 
under another torrent of jeers and 
cheers. 

Tory MPs raised their right arms 
and shouted “Reichstag." Mr. Russell 
Kerr, a Labour Left-winger, shouted: 
“That's enough of you SS men." And, 
amid Tory protests, said he meant H Silly 
sods." 

Mr. George Thomas, the Speaker, 
appealed repeatedly for order— and 


sometimes got il— -as extras from both 
sides pushed their way on to the stage. - 

Mr. Foot refused to flinch “ A 
Labour Government has as much right 
as any other to get > ts legislation,” be 
declared. Like the Liberal Government 
of 1908 for one. and the Tory Govern- 
ment of 1971 for another. 

In the seething chamber. Opposition 
lawyers conjured with precedents: 
Labour backbenchers burled impatient 
Insults: and the Speaker stood to issue 
periodic reminders that this - was the 
House of Commons. 

Mr. John Peyton recognised the 
place— but saw Mr. Foot as a latter-day 
Guy Fawkes. “He has blown the last 
shreds of his reputation as a Parliamen- 
tarian to pieces," he cried. 

But amid the chois. Sir Derek 
Walker-Smith, a few minutes later, 
shook a horrified finger at the Leader of 
the House and announced: “He has 
assumed the squalid and shabby role of 
Robespierre. 

“And we all know what happened 
to him,** the Tory chorus bellowed — 
tempting the giHeries back for next 
week's thrilling instalment. 


Tribune Group allows Ministers 
easy ride on spending cuts 


BY JOHN HUNT 


particularly with respect to the 

maintenance of employment. , 

Mr. Williams replied: “The THE PRIME Minister and the made in the October 1974 Dennis Skinner (Lab., Bolsover I “ tbe Banker " had said in a lead- 
only guarantee of employment Chancellor of the Exchequer election. complained that the policy of ing article yesterday that 

is a viable business, but Lonrho enjoyed a surprisingly easy ride ' But the Chancellor claimed large cuts in public expenditure although it was not wholly satis- 
have stated that they regard their in the Commons vesterday when that there had been “an astonish- was a “strange road for the fied with the Government's 
commitment to Brentford Nylons thev faced a prolonged grilling ins improvement " in Britain's trade unions and Labour move- policy, it was better than no 
as long-term, and that the from MPs over the Government's inflation prospects over the past ment to be travelling." policy at all like the Conserva- 

success of the enterprise would proposals for major cuts in pub- year. In addition, he said that But Mr. CalUghan told him tives. 

ipad ultimately to additional lie expenditure next year. all the evidence showed that that - he and the Chancellor were • Mr. John Watiunson (Lab., 

jobs beiog created.” Fresh from a Cabinet mpelina ihcr< would he a substantial as reluctant as the TUC to pursue Gloucestershire W.) suggested 

in manufacturing invest- this course. There was no maso- that the faster gro' 


Mr. Arthur Lewis (Lab.. Now- where details of the cuts had increase 


miwth of the 


hanT Vwi called on the Ministcr been discussed. Mr. Callaehan ment over the next 12 months. 

5 make it a condition of tbe *nd Mr. Healey were in a cheer- He assured his backbenchers 
financial ^sistance provided to ful and confident mood. that he was ready to take what 

Lonrho that no fund? should be There was some grumbling ^rUier jteps may J}PP ear 

used for expenses for the direc- from a few members of the necessary to sustain investment. 

S; Sn“ e Tribune Group but the threat- One of the main concerns oF 

° TA 7 H i i,in o explosion among the Left Labour ques ioners w-as the ^ 

Mr. - w illiams (stated. The w j ngers w ho sit- below the gang- effect the cuts would have on cent, at a time when our gross me nt was caused by the exeep- 

funds will oe wholly used wav nn the Labour backbenches, employment. . . . „ domestic product had only tionallv high level of unemploy- 

to wards the pui chase of the f iled t0 occur Even the critics They were also worried that increased, by 2 per cenL ment* As that came down, the 

assets of Brentford Nylons from Tn accept the culs as relaxation 


chistic pleasure to be got out economy which was now taking 
of it. place would itself lead to a fall 

He earned cries of support in the public sector borrowing 
from the Conseravtive benches reqyirement next year, 
when he added firmly that in the Mr. Healey replied that 
past three years, expenditure in between a quarter and a third of 
real terms had gone tip by 20 per the present borrowing require- 


the Receiver.*' 


also worried that 
of the Price Code 


Mr. John Medehon (Lab., borrowing requirement would 


seeks 12 
seats for Scots 


inevitable. might fail to ensure that higher Penistone) warned that any come down with it but not any- 

The Conservatives contended profits would be channelled into policy which added. to unemploy- thing like enough to make room 
m , - — themselves with the argument manufacturing industry. ment by the end of the year for the expansion in exports and 

I nrv SiCCkSi 1 2 that the figure of £lbn. which An unruffled Mr. Callaghan would lead to serious problems investment that was needed. 

A w A had been suggested as a total earned cheers from ms own side between the Government and From the Conservative front 

for the cuts, would not be of the House when he told the the unions. “ Many supporters of bench. Sir Geoffrey Howe, 

severe enough to solve Britain's Tories that only a Labour the Government will find it very shadow Chancellor, said Sir. 

economic problems. They blamed Government could carry this difficult to support inch a cause,” Healey could no longer go on 

SCOTTISH MPs of all parties the present difficulties on the country through the present dim- he said. “chuckling his way" through 

should unite to claim 12 of failure of thd Labour Govern- cult economic circumstances A similar line was taken in questions about the proposed 

Britain's 81 seats at the Euro- ment to control public expend!- when the unions had to be asked questions to Mr. Healey by Mr. cuts. 

pcan Parliament for Scotland, ture during its first year in office to make sacrifices at a time when Gwilyn Roberts (Lab., Cannock). Genuine reductions must come 

Mr. Alex Fletcher, Conservative and taunted Mr. Healey about the Government was restraining w-ho said that further cuts would soon but they would have to 

MP for Edinburgh North, said the promise of an 8.4 per cent, public expenditure, 
yesterday. rate of inflation which he had A leading Left winger, Mr. 


Howe worried by Revenue’s 
support for search powers 


antagonise the activist section of exceed the figure of £lbn. which 
the Labour and trade union had been so widely bandied 
movement. It would feed the about. Ho thought the Chancfllor 
appetite of the Tories and the was only making his task harder 
“international blackmailers " for by prolonging the reeducation 
further cuts. >' of the Labour Party. 

Mr. Healey assured* him that But Mr. Healey retorted that 
the Government did not .welcome he. was not prepared to be 
e'wi ' 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


the cuts hut said there’tf ere times lectured on this subject by Sir 
when a Government must accept Geoffrey when the previous 
its responsibility for keeping the Conservative Government had so 
economy j n balance and this was conspicuously failed to control 
onj* of them. * the borrowing requirement and 

The Chancellor claimed that money supply. 


Britons in Uganda must 
assess risks-Callaghan 


THE PRIME MINISTER said through the Common Market, the 


THE OPPOSITION last night “Many people are wondering which cquld be requested by 
warned tbe Inland Revenue just how far the Inland Revenue people with a variety of political 
against playing politics in its sup- on whose integrity and inde- motives* 

port of the proposed powers of pendence the lax machinery **i think the Government would 

entry and search, even into depends is now adopting a poli- be very wise to withdraw these 

homes for the purpose of investi- ticai position," said the Shadow provisions and consider them 
gating suspected tax frauds. Chancellor. “This is a matter much more 'carefully," said Mr. 

Sir Geoffrey How, shadow which causes grave concern. Hooson. 

Chancellor, expressed grave con- "The launching of these pro- sir George Younger (C., Ayr), yesterday that he expected Presi- Organisation' of African Unity, 
com in the Commons at the way posals and the exteot to which pointed out that Mr. Barnett had dent Amin to accouot for the and the UN. to try to ensure the 
he considered the Revenue was they have been overtly and pub- assured the Commons that only a death- of hijack hostage Mrs. safety of British citizens, 
risking its reputation for ini- licly supported by senior officers handful of cases would warrant Dora Bloch. He told the Cora- M ~ n . „ . . . . . 

partiality by its attitude in the of the Inland Revenue— not least the use of the search and entry mons: “ Every nation has the ^ 

recent controversies over the so- by Mr. Plant general secretary powers. But there was no right to expect that the fate of 

called “snoopers charter " in tbe of the Inland Revenue Staff guarantee whatever that their one of its citizens should be made wsn h-n 8 w CT °sI 

Finance Bill. Association — has done very great use would not become more known to the home country— in 

But Mr. Joel Barnett, Treasury damage to the reputation of the frequent. this case either Israel or our- S i 0ne r 1 - . 111511 

Chief Secretary, rejecting an Inland Revenue and those who The powers could only be selves." ' 

■eleventh hour attempt by the work in if justified if there were a lot of Mr. Callaghan added that U.K. “Most of them are long serving 

Opposition to remove the pro- In Sir Geoffrey's view, the very money involved, and it was no citizens still in. Uganda would residents of the country. They 
posed powers altogether from fact that the Government had put use the Government contending have to assess Che risks mid take know the risks they are running 
the Bill maintained that the Tears forward 22 further amendments that the powers would not be their own decision on whether ana have assessed them. Some 
about them were exaggerated. to the investigation provisions used unreasonably. to stay. will leave, but others will never 

Ir was a nonsense” to was an acknowledgement of the Mr. Barnett, dismissing these Mr. Nicholas Winlertoo (C., leave because they regard it as 
suggest that the safeguards would need for concern over the way arguments, pointed out that, at Macclesfield) had urged represen- their home. 

bc° circumvented in the way they would work. the behest of the Opposition, it tations to President Amin “We have now reached the 


claimed by tbe Opposition. Mr. From the Tory backbenches, would be a circuit judge, rather 
Barnett contended, when MPs Mr. Graham Page (Crosby), an than a magistrate, from whom 

resumed debate on the report authority on tax and financial the tax inspector concerned 

stage of the Bill which gives the matters, said that the powers of would have to obtain a search 

last opportunity to Parliament entry were “thoroughly odious warrant. 

of amendin'* it. and unconstitutional." It would be a travesty of the 

Sir Geoff rev and other Tory Liberal spokesman. Mr. Emlyn truth to suggest that a circuit 
MPs, in this final attack on the Hooson. warned the Government judge would behave irresponsibly COMMONS debales wee k 

provisions, claimed thta there was to beware of demands for ever and Pjovtde _w_arran_t _injnrcum- debales ^ 


Next week’s 
business 


no case for them. 


greater investigatory powers, stances less -than necessary. 


stage when I would. say to the 
British citizens. ‘You know the 
risks and the ■limitations on our 
capacity to assist you* as ■ you 
are dispersed throughout the 
country. Assess these risks and 
take your, decision.* 

“What has happened. -has not 
led me to think any represents- 


Peer claims new U.K. patrol 
vessels will prove too slow 


MONDAY; Finance BUI remaining tion from me to Amin would be 
stages; EEC document on the 0 f any benefit ’ 

1977 preliminary draft 'budget. 

TUESDAY: Timetable motions 00 JVir. GreytUe Janner (Lab., 
the Aircraft and Shipbuilding Leicester W.) said the Prime 
Industries, Dock Work Regula- Minister should ask President 
tion. Education. Health Services Amin to carry out a full inquiry, 
and Rent (Agriculture) Bills. and, if possible, arrange for the 
WEDNESDAY: Education Bill, re- return of tbe remains of Mrs. 
maining stages. Bloch to her family. 

Mr Callaghan replied: “I do 

F^AY: S/me K n 4ry- V and ^ 

Other Pensions and Salaries Bill, ™imcate with President Amin, 
remaining stages. ■ V»e have a representative there 


TOE GOVERNMENT had piece of equipment to export. that fast patrol boaits were not 

ordered slow, unsuitable and Lord Kimberley commented suitable for conditions expert- 

expensive . ships to protect that an international police force enced in the North Sea winter. MONDAY ^uiy* 2G>: Dock Work and be should make such repre- 

Bntisb interests in the proposed to cover the oceans would be a “We want our ships to be where Regulation Bill, remaining sentations as are necessary in 

200<nile European exclusive useful deterrent against attacks tbe action -is, not sheltering from stages. ■ these matters.” 

economic zone. Lord Slralheotuu on oil rigs. rou^h seas," he said. Lords business is: 

Opposition defence spokesman. Lord Winter bo LI om. Govern- “lean assure the House that MONDAY: Debate on -the White 
olaimed in the Lords yesterday, mefit defence spokesman,, replied: it, and when, there is an EEZ. 

He warned that Britain faced “ The Government is determined Britain will have tile equipment 

the possibility "of trespassing by to secure a satisfactory revision to carry out the policing tass 

some of the more predatorv fish- of tihe Common Fisheries Policy effectively and to ensure that our 

ine nations notably Japan and and we have made our -future rights in -the zone are protested." 

Russia ’ requirements clear* -to Com- But If circumstances demanded 

■ HU • m unity members.’’ some ehange of plans, the Gov- 

•“ I think the difficulties we Answering •criticism of -the new eminent would be willing 
face were well illustrated by the ]^ ttnc i class ships, he .pointed out cowsider them, 
humiliations we suffered in tnc 



cost 

— m m m, — v y - yrai '■> m> — 1 ■■■ . -*•- ■■■ -« « 

15,000 jobs-Weighell W 


BY ALAN PIKE AND CWRETMN TYLER 


AT LEAST 15,000 ratlwayja*o In its comments on tjhetlreen the vWwhh form*". \ 
could lose their jobs if ^th* Paper published yeitewwj. It in. further evident* 
Government went ahead with said buses , were the cheapest the Xaliunal and Local 
proposals in its Greco Paper on form of public transport and rutf inenr uffirery .Vowjciatfe 
transport policy, Sir. Shi the greatest case for support called for lfw formttj 

Weighell, general .secretary.; of The broad outline ot the national transport 
the National Union of Battue* Government's IhiokiniLWaS authority with cm* 
men said yesterday. . deraned by ihe TGWL. which *oic. , • . 

Tbe union is urging the' said its proposed experiments N ALGO rejected thev 
Government to consider reoptn- bad nothing to commend them ibe _ct*t of Mtisfangt 
mg some of the lines which dk- except to save money. The transport could ever 
appeared during the Beeching Government’s whole approach to Trow fares alnne. Th 
economies of the Sixties, rather the problem is one of complete value of tram 

than accepting the case for- abdication of its, responsibility to to he rerogniw-d. . _... 

closing more lines. the community." . 

It believes there is an aifct Further appeals for a fairer Aowement 
ment for building new lines mid- deal for road transport wnte m 8 
sidings to serve developing evidence submitted by tbe fioao one point of 'agreer 
trial areas such as sites involved Haulage Association. It said it much of the trade uni 
in North Sea oil producliotL . impossible to reconcile the on the Gnea 

heavy subsidies and other centred on opposfttai 
Substitution - financial advantages given to Uw* rfoiontaft! ruie which tin 

- railways with the Government's car has adopted u a-u 
The Green Paper proposed the declared aim ol ensuring fair transport. NALGD satd 
suslitution of bus services .on competition between road and had to be gives to publ 
rail routes accounting for 6 per rail by charging heavy lorries the port, with the w fir; 
cent, of passenger mileage, but full social and economic costs trolled to fulfil a, 
abour 37 per cent, of ratal rttt_ which they impose on the com- foie as a method of tn 
mileage. Delegates to the iurfoh*s~munity. The TGWL' called, for 

conference in Paignton will The Government would un- restraint on private ; 
discuss tbe proposals to-day- at a 'justifiably increase vehicle through drastically rediu 
debate attended by Mr. Peter; operating costs by ignoring the 'mz space and extern 
Shore. Secretary for the soda! benefits of the lorry while priority schemes. Tbe Nt 
Environment Imposing the “ so-called social replacement of vehiri* 

Arguments in favour of bus costs." duty wtib an inmjfini* 

transport were put by the Trans- The Government was criticised tax to raise the “pefteiv 
port and Genera! Workers Union for taking a segregated view of of. motoring. . . : 


Soft line 
on cuts 
by Scanlon 


Rail Board warne* 
on NUR pay rises 


By Ian Hargreaves, Labour Staff. 


BY CHRISTIAN TYLER, IN PAIGNTON 


MR. HUGH SCANLON, 


. BRITISH RAIL is to be warned refused m allow the -As 
president of the JUnalgasjmted by the National Union of Bail- to be paid on an mtevf 
Union of Engineering Workers, 'waymen that unless :t acts pending an arbitration 
yesterday made it dear - h« immediately over pay rises' de-r in two weeks' tune oft' r 
would not be fighting too hard layed by the NUR’* rival, tbe nlainr about the way. i 
against tiie Government's plans . footplatemen's anion, ASLEF, u had been calculated. ' 
to cut public expenditure. ■ could face trouble. British Rail has said j 

He told a meeting of die' ^ message will be carried pay the money until f 
American Chamber of Com- by Mr. Sid weigneil. NLR unions— the Transport . 
merer in London that trade general secretary, who said yes- staffs Assocation Is the 
unionists supported the Gov- terrtay that there could be great have signed the' new ag 

difficulties in a matter of days. Non-rail employees nf th 
They know what J mean withont itaii Board have, howe 
my having to spell it out in lbe . r increases. - 
clearer language. * cr pp ^piect 

hi fb Board's solution to the 

hoping to stop hia members . f nffsPTtina rise* of £ 1 « 
from “kicking over the traces" «t in^lTS 

because of delay id implement, ifcte older IhfLsm 


era mentis economic strategy 
because “it concentrates, per- 
haps for the first time, 00 the 
need to recognise that' If 
Britain is to gel ont of Its un- 
doubted economic difficulties 
she can only do It on the basis 
of an efficient and viable manu- 
facturing industry. 

“1 know I will be misunder- 
stood, but Ibat carries with it 
the obligation that there will 


ing rises due under the current ^ "Tt i H W 

pay policy at the end of April. Ater Sicvir ! l ^ ** 

Ha UL'nitlri hn THiWirm -nroettirn IHJS 3I«W.jW pnilCy . wi., f 


He would be puttins pressure 

on the BR Board to pay out the duwd August 1. ASi 


MU 11(1 DU DUdlU |W Udt UUl lUC .u .I.L.I . j.. 

money to those staff for whom , 

be greater emphasis on those - the Nl’R has exclusive negotiat- dama = e preramm carpi * 


who make and sell and -less 
emphasis on those who servp." 

Misunderstanding or not 
this could only mean that Hr- 
Scanlon had accepted to a larjte 
degree the core of the Govern- 
ment’s case for cuts. 

He expressed surprise at 
fibdiug himself defending a 
Government under which un- 
employment had soared and 
which threatened 10 cut public 
expenditure. But (he trade 
union movement had accented 
11s resno risibility to help 
defeat inflation. - 
“ We will honour Hie bargain 
that has been struck.'* 

Bur he warned that if indus- 
trialists and financiers did not 
deliver tbe investment needed, 
it would be no good asking the 
trade- unions for a third ges- 
ture of sacrifin next year. 

Equally important was in- 
vestment in men and women, 
especially Investment in the 
300.000 school-leavers who were 
starting to swell the unemploy- 
ment figures. 

He appealed to industry to 
take on more . trainees and 
apprentices than were strictly 
needed. He suggested there 
would be more money for 
training from the Government 
If industry showed itself will- 
ing to co-operate. 


guarded '• difi> 


ine rights. jealousy 

This does npt mean threats of for lts tr3I “- 
stoppages, "which Mr. Weighell • British 
believes are counter-productive i* s management '..and 
at a time when the unions and using free first-el ass 
the Board arc fighting to pre* tickets on some ttatns- 
serve the railway network. they are causing overer 
There were more sophisticated a§ a result Hie BR B 
ways' or getting the desired told the NUR that 
result, he said. “growing evidence" nf 

Mr. Weighell told delegates to for a reduction in staff l 
tbe unions annua! conference travel from a commerc 
that he was deeply disappointed nf view and reieeted 
bv an ASLEF decision on Med- demand for firsl-da«v tf. 
nesday t0 reject a personal cessions for Jtraji-serviee 
appeal from him. ASLEF had men: 


Uh 


Post Office engineers 
oppose charges cut 


BY IAN HARGREAVES. LABQUR STAFF 


Europe voti 
for Gormle’ 


Dockers back 

European 

Ferries 


THE REPORTED £150m. profit in public expenditure ai 
last year by the Post Office tele- sought," he says, 
communications service should 
be used for future investment 
rather than as a means of cut- 
ting telephone charges, says the 
Post Office Engineering Union. 

Mr.' Bryan Stanley, general 
secretary of the POEU. in a letter 

to Sir William Ryland. chair- MR. JOE GORMLEY. p 
map pf the Post Office, says that of the National Union c 
the surplus should be ploughed workers,, was yesterday 
back into improving inland and moiisly elected ch airmail 
international services European Coal and -Stei 

Reductions m charges would m unity’s consultative 
force the Post Office into bor- representing producers. ' 
rowing .at high, interest rates, consumers and desk 
and increase dependence on the Europe’s coal and steel 
Treasury “at a time when cuts tries. 


Fleet Street journalists 
iii Press Council protes 


Trinity House 
pilots oppose 
centralisation 


Cod War. We had the sad sight 
of expensive, sophisticated, but 
' thifl-skiuned frigates, funda- 
' mentally unsuitable vessels, 
being trounced by tough Ice- 
landic gunboats in the hands of 
expects." 

The vessels’ ordered by 
five Island class armed 


Premier backs genuine 
social security claims 


GENUINE CLAIMANTS for Mr. Callaghan replied: B In- 
social .security should not be quiries have shown that a num 


Paper “Developments in the 
European Communities, Novem- 
ber 75 to April '76," and 
report of the European Com- 
munities Committee on the 
Tindemans report: .debate on 
preliminary draft EEC- budget 
_ for 1977. 

w TUESDAY: Serual Offences Bill, 

Drought Bill and Race Relations 

Bill, second readings. TRINITY HOUSE pilots , will 

WEDNESDAY: Land Drainage BUI oppose Government propdsals to 
report; Trinidad and Tobago .put Britain's marine pilotage 
Republic Bill, and Development authorities . under a --.central 
Land Tax Bill, second.. readings; .organisation to be set up by 
Armed Forces Bill, remaining Whitehall. 

'stages: debate on thei attitude ' 

of the Government towards The 6/9 pilots were balloted 
third world proposals for a new t° ■ enable Trinity House . to- 
economic order. ' measure the support It might 


Britain, tn - V 1 SeT'S % S “ ^ 

3?Ski - bJ5^2SE swindler who had rishUy shonid ««i,e their entitle. ofie 54! (79.7 per cent.) of 

Class P* 1 ™ 1 fuvintnn h» convicted and given a heavy sen- ments, did not do so. It would nni j^wainino- hn HlVh mAnlv rohttirtnr! / 7ft Q 


ing to knowledgeable opinion be 
had consulted, unsuitable, late rence ’ 


given a heavy 

Mr. James Callaghan, be a misfortune if those who 
. .. , v . |,.a 7n r Prime Minister said in the Com- genuinely needed assistance 

in delivery, ^poor mons yesterday. were to be deterred from daim- 

money and too siow. ' Mr. Dennis Cana van (Lab., ing it because oF the activities 

Liberal spokesman, the Earl Stirlingshire W.) said there were of a swindler who has rightly 


.of Kimberley, said: “In Utrs aa estimated £300m. worth of been . convicted and given a 
country, we don’t have a British unclaimed supplementary bene- heavy sentence.” 
hydrofoil but there is a firm in g, ts . Scurrilous and unsuhstan- Decent, hard-working people 
Cowes, who think it may be very ^ated allegations had been made deepiy resented the abuse of 

suitable for the type ot opera- that 20 per cent, of claims were benefits hut the matter should iiw-. 4 WBuuwwwiuu.BHw.nl 

tion envisaged in the 20 Q-ume fraudulent and that half the un- be kept Jn proportion. He hoped IT IS HOPED that the Commons report published in 1974 by the 

limit." employed were scroungers. ■ it would not turn dato a Sort- of will rise for the summer Steering Committee on Pilotage 

He asked if the Government Mr. Canavan claimed that hunt that couJd discourage adjournment on Friday. August under which Trinity House would 

would consider this proposition. £800m. annually -was stolen by honourable people from making 6. Mr. Michael Font, Leader of -cease to be a major pilotage 

It would be a highly refined rich tax evaders. rightful claims. the House, told MPs yesterday, authority. 


Bill,, remaining stages:. Local ballot papers returned, 416 (78.9 
Government (Miscellaneous per cent.) answered “ye®." to the 
Provisions) Bill, third, reading; question “do you wish Trinity 
Iron and Steel (Amendment) House to continue as the pilotage 
Bill, second reading; New Towns authority for your district?" 

B!1! - -«“£££ One-hundred-and-twenty voted 
fffi’rv l ® ° n awspace “No.” aw! the “Don't ■ knows" 
,nfluatrj '- numbered five. - 

l) on/ .„- j-*’- Legislation is likely to be 

Kecess date introduced this year. It stems 

from recommendations made in a 


WORKERS AT the privately- 
owned Felixstowe Docks have 
voted by more than six to one 
against a Government takeover. THl?3i800-strong Central London Mr.. McLean said the 
European Ferries gained enn- Union of five's decision to replace 

trol of the- Suffolk docks earlier Jot^ a “8^wh lc h includes Fieet Simpson, air Evenlug S 
this year In a bid battle with the 5! ecIded , not to sub-editor, by Mr. Mike E 

State-owned British Trahraort Left-winger rrom Sbeffie 

Docks Board. union head office until the MjJ for political reasons." 

• national executive reconsiders a 

i he two contenders are decision which deprives the' 

engaged in a High Court tussle branch of a representative on 
over a Parliamentary, private the Press Council. 


jobs saved 

by^the 1 * TraMBOtt^nd SS tiS^WdyS^ dechSSo T™ ,OBS of ™ "“l* 

WowSre* nSSn et w«^ox»e of a long line of Insults redundancy at a.® 

cT«5 j 1 ? i: ni0Ill » comm is- to Fleet Street in general -and Staffs, factory have been 

sioned by European Femes and Central London In particular*' ■'f- ,aT,d F - Parsonage, 
conducted i hy the Electoral The -branch has piSwted that ^^ormers. we:- 

Refonn Society. The society without aTlf-pt receivership in Fehroary 

Mid yuteriv.th.t 407 V0t8d lor SKSSJSSS' ?■» ^ 

European Ferries and 66 for the STOakwSTtiie^ nraBuv lSi!2 
Board in a 41 per cent poll iSSe 53 ? Er «. trlc Group U 

among the 1,161 dock workers, drains the national PrS^” 


under- the nu: 
Parsonage Transformers. ; , 


School leavers’ plan next we< 


BY ALAN PIKE, LABOUR STAFF 


FRESH PROPOSALS to -help he could not go'- further at figure was likelv to be 
pi Jf eat acule un «n- present- urgent diacus^om were 80.000 still without woEk 1 

Government auS^ 1 


******* to be oo-tbe pflBStollWes'.of further' 
announced by the Manpower Ser- action. - ; \ : . ;On unemployment in % 

vices GommMm before the F^faim^of the Hkely jjnmber .°’ Briep thought the | 
school summer term' ends next of young people leading schooj *^® might- flrop to atom 

tins 'month who will be . unable' end of thejear : 

This was indicated by to ffod work vary Widely ■ ' followed by a relatively sh 
Richard O’Brien, chairman, intro- vt* Jffiin Guaelg, ^reetor . at of -decline during '1977. 
during -the Ctwnmission’s annual the C omm ission, raid yesterday’ Precise estimates of f utt 
report in London yesterday. He he believed estimates, that ui> to employment- levels were d . 
said the general problem faring two-thirds ‘ ’this: summer’s'. ;but Iso. by the end of 1h ‘ 
school leavers in the weeks ahead schooleavers -— some 300,000 was about right " allowing,, 
was causing the. Commission might he.. unable, to find work 10 per cent, margin of « 
profound concern” and, while weretob- high. The - actual "either way.; , 
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The Management Page 


diversification goes wrong, it can take a long time to repair the damage, as Baker Perkins has found. 
But the company now has a clearer idea of what its strengths are. Geoffrey Owen reports. 

The gentlemanly road to change 


EDITED BY 


E IS A widely held view Michigan; making . similar customers wanted: they knew to streamline the decision* group as a whole. He is a What can certainly be ruled 
hen a company gets into products* was also acquired in the processes and the markets making process-and sharpen up grandson of Joseph Alien Baker, out is any spectacular move to 
of static or declining 1919. - backwards. Hence those acpountability. a more orthodox MP, one of the great figures in diversify further. Braithwaile 

bility, the only way out ^ mid-fifties there was a acquisitions which were de- structure was adopted, tinder the company’s history who was believes that there is scope for 
tugh some form of shock directors si S Tied to extend an established the chairman, Mr. Ivor Baker chiefly responsible for building growth in. or dose to, the 

• ent — an internal coup aifhomrh they had de- market position were more (later Sir Ivor), two executive up. the Baker company before traditional lines, both in the 

■ TOinruifl fttWiinoco/inachmerv likely to be successful. This -was vice chairmen were, appointed— the 1919 merger. UJC. and overseas. For instance. 


ctual or threatened. But ^ machinery the case with "Rose one (Mr. FrankHu Braithwalte) 

rr zrssss: sss % * -*» - - - ~ 


imports of wrapping and 

si/unmsu, — — ^ ^ .. . . packaging machinery into the 

too which for many years had been sidi^andaU theowmea^cc^ the^jnree^_mm UJEC. are embarrassingly large. 

bis. main competitor 

is happening.. Soch an Mite. The decisiMi was taken to Perkin s’ Forgrove subsidiary in Baker Perkins Ltd. and Rose 


mainly fashion, with the ^sUr— they were^ etfll 


i. mnin j' laaiuuu,' bhu , - y_ re , . • -j .9 ® bka main romDfititor of Baker Ponies, the other (Mr. R. H. manufacturing companies There are good prospects for 

;‘v» world hardly aware of PfflS Wilkins) taking charge of the 1 “* 1 “ * e J- 8 - exports in the developing 


inh "mav even achieve develop or acquire .. new wiping and 
* results, since it avoids businesses which wouMuse the m acbmery; it was bought iff 
management upheavals company’s existing manufactur- 
shock treatment often tog skills and provide a' broader 


packaging u *- operations. countries (a £3.5m. contract 

Like many British Srms. * , .. <°r a complete biscuit-making 


es. _ base for growth. 

. ar Perkins, which has just ■■ pi^ see med logical 

record profits, has enough, but most of the .dozen 
ed the 80tf3ema^y route. or . so ^quisitions which were 
its headquarters and j^jje during 1958-62 must he re- 
****** ** several of 

employing about 6,500 ^ companies were very small, 
. •. worldwide, it is in many 

i typical British engineer- * a ™" e I; 

mpany. Its reputation for M ^ epre . ne '^' Jw : ! IM +L fit 
quality products, long- fasily into a larger or^msataon; 
' tshed overseas connec- m one or two cases there were 
and a progressive skeletons in cupboards, which 
ich to labour relations outfit t0 liave been discovered 
ming partly from the. before purc h as e , 
r traditions of the Baker The basic error was that Bak- 
0, should have made it er Perkins, thinking of itself 


LATEST RESULTS AND TEN-YEAR RECORD 


SALES AND PROFITS 1 




Return on 





Capital 

Pre-tax 

capital 


In 1V75/7* 


employed 

profit 

employed 

analysed by industry served 

1965 

1966 

1967 

1968 

£m. 

£m. 

% 

• 

Sales 

.Profit (loss) 
before Interest 
and tax 

2)5 

223 

23.6 

23.4 

2.7 

1.7 
135 
2.4 

713 

103 

103 

113 


rooo 

COOO 

1969 

263 

3.0 

13.0 ■ 

Food 

37,795 

4,175 

1970 

1971 

29.0 

27.9 

23 

13 

113 

83 

Chemical 

9352 

300 

1972 

29.9 

23 - 

9.7 

Printing 

2,519 

(535) 

1973 

353 

23 

93 

Laundry 

XS29 

3 

1974/5* 

39.1- 

2.7 

113 

Other 

15.757 

986 

1975/6. 

38.9 

435 

14.7 

Total 

69.152 

4.929 

1* 15 months 




plant was recently won in 
but Braithwalte 
believes that the company 
has not yet done enough in 
Europe or even in North 


worldwide responsibility for 
making and selling their Af . 
machinery, with no artificial 
distinction between home and 
overseas business. The' U.S. 
company, for example, looks 

after chemical machinery, which “ spi ^ . I " e „ presenL ‘ li 

is logical since the U.S. tends of the subsidiary, 
to set tiie standards for tbe rest 

of the world in this field; it can rAnfinonfol 
decide whether a particular LyUllullClllal 

order should be handled in i i , 

Saginaw— or in one of the U.K. DRSC SOUglll 

factories — Stoke or Peter- . „ . , _ , . . . _ 

borough A Continental manufacturing 

6 ’ base, preferably with comple- Although this is some way short parisons drawn with einiiiar 

While the management struc- mentary products, would be use- yj e company's target and engineering companies, made an 
ture has been tidied up and fu! and Braitbwaite is looking ^ slil . weak areas of impact. The directors’ growing 

the Board strengthened with at one or two possibilities. K,.c! n ««;<5 ihp management d issa }i sfa ^? on Wlt b l ^ c 
several non-executive directors. Baker Perkins has a long- ’’ , ° de _ panys performance and jreputa- 

Bke appears to have a clearer idea tion was reinforced by tlie 

Continental food and of what its strengths are and U fluidity problems of 1974 when 



JF.-. - ; --i '■ 

£.r: .«■ fr 


A Baker Perkins Inc bread-making plant in operation at Giant 
Foods Inc’s factory at Silver Springs, Maryland, in the US. 


there was a real danger that 


of 1961 «“ «hc two companies Baker Perkins had formed a & group srin hi' a 'fairly wide standing 26 per cent stake appears to have e clearer .dea lion „ wintorwU by 

ti ogineering industry. Yet comoanv ' out too' ' much were merged to become Rose separate export subsidiary j^j^e of products, some of m a Continental food - j- . 

^ it seemed to on it Forgrove. after the war and it served its derive from 1955.62 chemical machinery maker. But how they should be u.-*d. 

teway. Hmadeanu^ber ntotr ^on the Another good buy was a purpose welL But the danger j£ul slti0I » .For instance. Baker despite the shareholding the AVhat brought about the the «n|jW ru . n , d uu ‘ °_ f 

oorly-judged acquisitions It Sushta plastS Glasgow laundry machinery with such subsidiaries is that Perkins had some experience »» companies are competitors change? There was no inter- cash This 1.1 ^ urn led to 1 a 

its return on capital em- ^Sinerv bSss. for S- business, now known as Baber they can become remote^from f printing niach inery before ? od “ SeemS un . 1 ’ kely mention by ihe institutiunal more 

d fluctuated around a Se tSL rf the Perkins Jaxons. But these were the people who are designing th war and in 196l jt bou ght investment would provide the investors (they were presum- flow, working capita! and profit 

re 10 per cenL SlSSSUbtaS exceptions. A lot of effort has and making the products-the Jameg Hall Qf West Bl * m . route into Europe which ably with Baker Per- oa n, 

^**2 been spent on sorting out what formal ^vision of responsibdi- a manuIacturer of mho . Braithwalte seeks. kins* steady dividend record) All ificv pressure > hate 

j . went wrong: 5ome Product iines ries In Baker Perkins increased nd rotogravure presses. There is, in any case, a great and even the appearance of brought about changes which 

dominant have been discontinued and this danger. • Se West Bromwich factory deal to do to improve the profit- Slater Walker as a substantial involve no vio ent break With 

uumrnam market was W b Mr ^cto** closed down. U soon became clear that what hw rece^tiy Sen dosed ability of the existing busi- shareholder did not, in itself, tradition but give the company 

) si tion In the meantime other weak- was needed was a direct line of production concentrated in nesses. Productivity has been cause the company to alter its a more modern look and perhaps 

JS1UUU eating industry is fragmentedU negges had become appar enL authority and the removal of Peterborough. Although this increased in recent years (the policies. For several years the a more professional approach 

uncles por gp yeaTS tJlc com paDy barriers between UJC. plants and business lost money last year, total labour force has been cut management had made a prac- to the business. The next few 

i customers. ' So in 1971 the management is convinced from more than 9,000 in 1969 tice of meeting regularly with years will show 

and return investment analysts. The new approach can be translated 


rmed by a merger between y/ith ™ny awdL rujr w 

competing companies m avp&alised concerns-a ^ differ- ha(J been ^ by a Board overSeas 


■ — - - - » . • m t • ikaXU 1A-VU iuu — uvuocaa kUJivmKLO. uu Hi X iu wwm* j * 

Baker Perkins has always ent world from that of tne big management: four or five Mr. Braitbwaite was appointed that the product range is a to 6.500 in 1975-78) ar._ -- 

\ dominant position In the bakers and biscuit makers with executives, including the chair- managing director and, in good one and has every inten- on capital employed rose to questions raised at those meet- into a sustained improvement in 
a — vs„ — ;* Tiairpa- Pwkws was iwni^. < — _ . f. . .. — — ^ — ~r =* 14_7 pe r cent last year. ings. and the unfavourable com- profitability. 




. 1-making and biscuit- which Baker Perkins 
ng machinery market. Be- familiar. fcey decisions. 

□ the wars it built up a . What was not appreciated was became more complex, a new 
bie export business, that Baker- Perkins’ strength in top company. Baker Perkins 
.‘ialiy in tbe old ” Com- food machinery lay not so much Goldings, was formed, but 
vealth and in Latin in its engineering proW^ss as in retained the same type of 
rica; its factory in Saginaw, its understanding of wbat ils Board. Then, in 1967. in order 

jessons which helped to 
aunch 

KEITH LEWIS 

XT WEEK Hambro Life was wheeled into the public through a lack, of understanding 
urance will be making tbe gaze in April, 1971. it UP longer happens because of 

major public offer for sale Hardly humble beginnings, regular meetings between all 
e J. Sainsbury tested the but the credit for what must be the heads of the divisions, at 
ket almost exactly three considered phenomenal growth which policy Is decided. It is 
■s ago. Only around one fifth since then, against the invest- to these meetings, more than 
ie company is being offered, ment background in the UJK., anything, that Weinberg attri- 
(gb the terms value the must still go to Weinberg and butts tiie succ^s of the com- 
le enterprise at £47xn. . his men. Jocelyn Hambro. pany. ' Under this system the 
ie event of a new issue of chairman of Hambros Bank, said directors take their decisions 
size after such a famine is at the time: ?* With the experi- down to fine detail and changes 
- ificant in itself. But what ence of the management team can then- take place rapidly. At 
this particular flotation and the backing of Hambros. we the outset, such meetings took 
■t, possibly even from Sains- expect that this company will: place daily at the Hambro 
1 is that Hambro Life has become a major force in the offices and in the afternoons tbe 
'1’ built up from zero to its life assurance industry." And so respective department heads 
ent size in just five years. it has been. disappeared to implement the 

‘ iro in tag particular inst- Weinberg’s flair for market- decisions as they affected their 
: was, of course, something ing— already apparent at divisions., 

er better than others in Abbey where he was the first Another reason for success is 
lar circumstances - could to mass-promote equity bonds that equity, participation was 
i to expect given the back- and later property bonds given to employees. This has 


was man, shared responsibility for effect, thief executive for the tion of persisting with it. 
As the group 


which helped get the com- 
/ off the ground. Indeed, 
ibro Life might never have 
e into existence at all had 
International Telephone and 
'graph, the massive U.S. 
10 rati on, chosen to buy out 
50 per cent it did not 
ady own in Abbey Life, the 
aer insurance company 
.de of Mr. Mark Weinberg, 
managing director and chief 
litect of Hambro Life, 
rather curious arrangement 


.A pnnnineBt life 
assurance company 
which is about to 
go public has been 
- created in five years. 
. by a small manage- 


bad the effect of encouraging 
people to work longer hours for 
their own benefit and was more 
useful when the company was 
in its formative stages. The 
pioneer spirit lives on in Wein- 
berg’s continued insistence on 
writing all the sales literature, 
a job be carries over from the 
Abbey days. 


.The final .factor .behind 
ment team working in Hambro’s progress has been 

that they believed from the out- 
very close harmony • • set that the company would be 

rrr and its — * '' — — - ’'7" big. From the first day there 

led Deiween aj. * through newspapers and direct va$ a computer waiting to ser- 

-‘ThP^eo^alSteraati^S forc ^* )al11 handsome vice the inflow of * business and 

, Abbey, Geo^aintCTn? '^dividends, despite heavy eoun- it ^ efficiency in administration 
* ' ter-prqmotions from tbe Abbey. ^ has p] ^ed the insurance 

■; r t0 . bu L Life camp- Weinberg- maintains Sets. 

? recipienr badtbeeboireof ttat was never any doubt 

er accepting the bid or buy- ^ t Hambro survival. ' , - 

attbatpnM ^ of growth OUOtatlOO 

m. worth of backing from E ^ hteen after the V uviai v “ 

-merohantbanl^H^bros^ ^ aQnounced ^ Apparently, there has been no 

le the offer and m Hambro Life had amassed funds rush to float off Hambro Life, 

hreats by We'chergandhis mana meat ^ oi over although it was made clear back 

u to resign if noom:, almost all of it in single in 1071 that this was the goal, 

the latter went ahead and prem5um polidgs and 533*1. h, Weinberg felt that thus, was 
just that . the Managed Fund (a mixture necessary because of the exist- 

Sd of shares, fixed interest and ence of 400 or so shareholders 
«’) his colleagues, rrr ana property , TotaJ pre mium in-’ acd because if was natural for 
yers. But the end come .^ 1975 amounted to a company engaged in market- 

t Weinberg and bis team £&13m jmd ^ erne rged at ing investment service to have 
ked out in October, 19*0. £3.im before tax. - a quotation. Also, Weinberg 

The' lessons learned and the. wanted to be responsible to 
knowledge acquired at Abbey someone other than just a nold- 
were applied with vigour at ing company. 

Hambro Life. The walk-out from p or Weinberg, of course, Mon- 
company* to Abbey had one major effect— it ^g fl 0Ia tion' will be a happy 
handed bv Mr Weinberg’s galvanised the former Abbey occa sloD since it will place him 
4v Se tSS management into * team. At ^, millionaire league 

TO instantly^Sm Hambros. : Abbey. Weinberg had sat at the with 10 per cent, of the 

e teamsetitself a timelftnit headand had recruited people equity- This is quitM contiast 
t five months to set up tbe around him. And in a sense the to the situation at Abbey, which 
Iw corner the b^ style was totally autocratic. Ar was sold to ITT and (tew* 
i* 0 f hS^Abbey experience, Hambro, on the other hand, they m l964 for a little^ over f 100,000. 

knew exactly where amved as a team and this has Weinberg himself personally 
^Ifd to go held secure ever since. One only made £5,000 out of that 

inner Tbe first eight wedcs sli^itly sad note is that Mr- deal. . 

“ spent designing policies Tm Walker, head of The brok- Having budt up two 1 bus^ 
th fidl consultation between ing division, has resigned nesses and a^eved tus goal of 
e marketing people— techni- week from the original team for a market flotation 1 it is not m- 
ins and salesforce alike. The personal reasons. His place Is reasonable to ask where Mr. 
maining 13 weeks were spent being filled by his close number Weinberg goes from here. So 
ogramming a hew computer two, Mr- Michael WRson. far -the question of becoming 

id preparing brochures. The Tlie departmentalisation that bored has not occurred to him. 
■w baby, complete with a existed at. Abbey was not trans- And harmonisation of 
■anch network, staff: Ymany f erred to Hambro. Whereas ten- rules should ensure that there 
om Abbey), a fiiliy pro- sions tended to .bufld up will be an opportunity to apply 
-ammed computer and with ah- between, say ; the administrative the Hambro formula 1 to 
ilia! share capital of £lm. ride and the marketing -side -market of 250m. people. 


rime limit 

The financial backing for a 



There’s no question that moving your 
offices to the new Lloyds Court complex in 
Central Milton Keynes 25 years ago was 
the smartest thing you ever did. 

You got out of the Central London rent 
trap. Escaped the crippling rates, made 
your staff (and yourself; happier and 
dramatically increased your business 
turnover. . 

When they told you in 1976 about the 


wide choice of units available, the air cond- 25 years ago. 
itioning. the landscaped surround ings. the 
ample parking and the ideal location, half 
way between Birmingham and London, 
you took it all with a pinch of salt. 

Then they told you that you could save 
£1000 a year per employee. That with 
housing being available you could be 
selective in your hiring.That you could cut 


overheads and operating costs drastically- 
And that people like Lloyds Bank.Tesco. 
Rank Xerox, Olivetti and Abbey National 
had already taken advantage of every- 
thing the new City had to offer. That’s 
when you really started to take notice. 

When you got in touch with Alan 
Ashton, the Commercial Director to hear 
even more, it was the first step of the 
smartest move you ever made, all those 


For more information on the Lloyds 
Court Office/Shop development in 
Central Mi Iton Keynes contact : 

Alan G. Ashtnn FRICS. ■.’•'/ 
Director of Commerce & Finance. 

Milton Keynes Development Corporation, : 
Wavendon Tower. 

Milton Keynes MK 17 SIX. 

Tel: Milton Keynes (0908) 74000. 



25 uiars aga,in 1976, 
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Standards of 


Conduct 


THE Royal Commission on 
Standards of Conduct in Public 
Life was set up in 1974 to 
recommend what changes 
might be needed to prevent 
cases like the Poulson affair 
from occurring again. It has 
made a large number of 
detailed recommendations. The 
most important of these are 
the codification and strengthen- 
ing of existing legislation 
against corrupt practices; 
easier access to the police for 
members of the public who 
suspect the presence of 
corruption; stiffer penalties for 
local councillors who fail to 
1 disclose their interests; wider 
use and enforcement of codes 
of conduct for employees of 
the public sector; and the 
bringing of bribery or 
attempted bribery of Members 
of Parliament within the 
criminal law. 


The case against changing the' 
present system, which is 
favoured by the majority, is 
based mainly on practical con- 
siderations. So far as passing 
on information on its own Initi- 
ative is concerned, the fact is 
that the inland Revenue in the 
nature of things comes across 
very few cas.es of obvious cor- 
ruption. To saddle it with this 
new duty would have very little 
effect on the incidence of cor- 
ruption but might well harm 
its relations with taxpayers. So 
far as treating bribes as eligible 
for tax relief is concerned, the 
Inland Revenue is not equipped 
to 'ensure that every payment 
made is honest: most dishonest 
payments, it seems likely in any 
case, are made out of undis- 
closed profits. 


These measures, the report 
remarks. “ would take most of 
the practicable steps to main- 
tain probity in public life."’ 
Perhaps they would: there is 
Uttle doubt that since the 
Poulson affair everyone is 
much more on their guard 
against corrupt practices. It is 
very possible that corruption is 
much less widespread than 
that affair may have caused 
people to think, and the 
Government has since then 
published an agreed pode of 
good conduct to guide local 
councillors in their behaviour. 


Inland Revenue 


Ones individual opinion about 
the prevalence of corruption in 
public life will determine one’s 
attitude towards the more con- 
troversial of the Commission's 
proposals — in particular, its 
attitude to the role of the 
Inland Revenue, on which the 
chairman and three other mem- 
bers have published a note of 
dissent. There are twb issues 
involved; whether the Inland 
Revenue should be required to 
take the Initiative in handing 
on information when it suspects 
the existence of corruption, and 
whether it be required to satisfy 
itself that all business expenses 
are honestly incurred before 
allowing them against tax. 


Party rules 

Two other points deserve 
comment. The first is that the 
corruption which the Royal Com- 
mission has come up against in 
its inquiries is largely that of 
local authority members in 
connection with planning 
permission and construction 
work. Voluntary council work is 
not well rewarded financially 
and the power of a councillor is 
often considerable, especially 
where his political party is in a 
dominant position. The Commis- 
sion is clearly rigbt to stress the 
responsibility of the parties at 
national level for the conduct 
of their local representatives 
and to endorse the Labour 
Party's recommendation, that 
the national parties should 
ensure that members do not hold 
the same local committee chair- 
manships /or long periods or 
hold more than a limited 
number of public appointments 
simultaneously. 

The second point is that the 
Commission was bound by its 
terms of reference to consider 
corruption in the public sector. 
But there are two sides to a 
bribe, and the offeror is at least 
as culpable as the taker. The 
emphasis on stricter rules for 
the public sector should not 
create the impression that the 
Commission thinks otherwise. 
The recommended tightening of 
anti-corruption legislation is 
evidence enough of that 




could defeat 



C 


“J 


Time in hand on 


mortgage rates 


THE LATEST figures from the 
building societies have under- 
lined recent warnings from 
the movement’s leaders about 
the possibility of an increase in 
their deposit and mortgage rates 
later on in the year. Net receipts 
last month fell to £131m., barely 
two-fifths of the average 
monthly net inflow earlier this 
year and only about half the 
amount they need if they are 
to maintain their present rate 
of lending to house buyers. 


public spending cuts, in the 
local authority sector, loans to 
housing associations have virtu- 
ally dried up and the latest cuts 
could well include another 
squeeze on council loans for 
house purchase. Already, sev- 
eral local authorities have been 
scaling back their own building 
programmes both for letting and 
for sale. 


Reserves 


The decline first became 
apparent in May but the 
societies are not likely to act 
on the basis of just a few weeks’ 
returns. The set-back has come 
after almost two years in which 
they have been attracting a 

record volume of funds. Their 

success encouraged them to in- 
crease their lending target this 
year by 20 per cent to £8bn. Yet 
sufficient money has been pour- 
ing in to push up their liquid 
reserves to more- than £5bn., a 
liquidity ratio of more than 20 
per cent as against less than 15 
per cent, two years ago. By 
drawing on these reserves they 
could probably maintain the 
present rate of lending until at 
leak the end of the year. 


The key factor for the build- 1 
ing societies will be whether 
the Government will be able to 
bring about a general reduction 
in interest rates during the 
next few months. It is possible 
that the personal savings ratio 
may have started to decline 
from its recent very high level. 
But the decline in the move- 
ment’s net receipts began 
shortly after it cut the deposit 
rate to 6$ per cent, net of tax 
at the beginning of May, a de- 
cision that virtually coincided 
with a sharp increase in inter- 
est rates generally, thus mak- 
ing the societies distinctly un- 
competitive for large investors. 


Choice 


Fewer loans for house . pur- 
chase would be a blow to home 
buyers and builders alike. The 
pay ceiling may act as a dam- 
per an bousing demand but the 
quickening pace of economic re- 
covery could work in the other 
direction. Fewer mortgages 
would discourage bouse builders 
from embarking upon new com- 
mitments, and fewer new houses 
far sale could force up house 
prices which so far have been 
rising only steadily ; As it is. 
the construction industry has 
been badly hit by the recession 
and it is bound to be further 
affected by the present round ‘of 


If the Government fails to 
reduce general interest rates 
building societies wiil be faced 
with a choice later on in the 
year of either recommending a 
reduction in the availability of 
borne loans or of raising their 
rates to borrowers and deposit- 
ors. Some of the movement’s 
leaders believe that a return to 
an 11 per cent mortgage rate 
might not prove sufficient and 
have been talking about the 
possibility of 12 per cent, a 
figure that used to be con- 
sidered potitically unacceptable. 
-Whether the Government would 
choose to intervene again with 
the offer of a special Joan— at 
a time of severe restraint ' on 
public expenditure — remains to 
be seen. At this stage, both 
Ministers and building societies 
have time in hand. 


IHMY has never liked 
surprises. If something 
was planned he wanted 
to know if it had been done, and 
if it hadn't he wanted to know 
why. and then he would put it 
on the next day’s schedule.' He’s 
a great man for schedules.” So 
said Mr. Jody Powell, Press 
secretary to the new Democratic 
presidential candidate. Mr. 
Jimmy Carter. 

The next stop on Jimmy 
Carter's schedule is the White 
House, on which he reckons to 
be signing an eight-year lease 
some time in the evening of 
November 2. Six mouths ago 
these ambitions, expressed in 
soft Southern- tones bat distinc- 
tive for their complex syntax, 
seemed preposterous for their 
nerve: peanut farmers from 
Georgia of all places were 
allowed to do no more than 
dream, oven if they had once 
made the cover of Time maga- 
zine. 

Nobody any longer doubts the 
man’s colossal self-confidence. 
Jimmy Carter has emerged from 
one of the more curious Demo- 
cratic conventions in this 
country for many years in the 
enviable position of being the 
presidential candidate of the 
largest party in America, firmly 
astride the middle ground, a 
conservative to conservatives 
and a liberal to liberals. 

The Democrats came to New 
York this week with only one 
purpose — to crown the man who 
had won more primaries than 
anyone had before and garnered 
more papular votes (over 6m.) 
on the way than anybody before 
him. They did so with a lack 
of dissent quite foreign to the 
party: the women and the 
blacks muttered a little in the 
margins of the convention, but 
declined to upset the applecart; 
the Wallaceites showed them- 
selves happy to answer the call 
of another southerner; the 
McGovernites and their heirs, 
the supporters of Mr. Mo Udall, 
cculd muster no more than the 
mildest of boos for Mayor 
Richard Daley, because Mr. 
Carter had decreed that the 
Mayor of Chicago was an asset 
to the party. 


Landslide 


wins 


As a result of all this Mr. 
Carter now stands 3| months 
before the election in a posi- 
tion of strength, as measured 
by the public opinion polls, 
exceeded at the same point of 
the campaign by only three 
presidential candidates in this 
century— Mr. Nixon. Mr. John- 
son and FDR, all of whom knew 
the satisfaction of landslide 
victories- The party knows this 
very well, sensing that it can 
put a Democrat back into the 
White House after eight years 
out in the cold and relishing 
the prospect. In 1972, when Mi. 


McGovern took the nomination, 
his staff scratched their heads 
and wondered what they were 
supposed to do next In 1968 
the party was more intent on 
tearing itself apart than on 
bothering about the J title 

matter of winning the election. 

Can Mr. Carter be beaten? 
The answer of course, « “ Yes.” 
so long as some, qualifications 
are made. The first is that 
President Ford, not Mr. Ronald 
Reagan, is his Republican 
opponent— something that a 
month before the Republican 
convention, is a long way from 
being certain. The Carter staff 
like to say that in some respects 
Mr. Reagan would be the 
tougher competitor, particularly 
in the West and South-West. Tor 
example, because he is a good 
stump campaigner but this is 
almost certainly wishful think- 
ing. The conventional view 
which is not infallible, is that 
Mr. Reagan wonld be eaten 
alive in the big industrial 
States, whereas the President, 
less far strung out on the Right, 
would have broader appeal. 

It is an important element 
in the equation that next 
month in Kansas City the 
Republicans could destroy 
themselves. The Republican 
Party is very much in the 
minority and cannot afford mass 
defections, which might occur 
if the Reagan forces believe 
the convention has been rigged 
against them by Ford 
strategists. Some polls have 
suggested that as many as one 
third both of the Ford and the 
Reagan supporters would vote 
for Mr. Carter if their man loses 
the nomination. 

But that said, there hre ways 
for a Republican to beat Mr. 
Carter, and for Mr. Carter and 
the Democrats to blow the elec- 
tion. The most obvious tactic is 
to try to paint tbe Democratic 
candidate as inconsistent and 
elusive in his views much as 
his opponents in the Democratic 
Party did with varying success 
in the later primaries. 

A Republican task force has 
been working for months to dig 
up evidence of changes in the 
Carter positions and, if 
possible, skeletons in histdoseL 
They have found, for example 
that he called Mr. Spiro Agnew, 
not long before the latter 
resigned as Vice-President after 
admitting a criminal offence, 
urging. him' to stick it out until 
proven guilty. Republicans may 
have qualms about invoking the 
name of Mr. Agnew themselves 
for it could easily backfire, but 
if things get desperate it might 
work. 

The Republicans may also 
have an unwitting ally in the 
media, especially television, in 
their attempts to paint Mr. 
Carter as a man without real 
opinions or policies. His prob- 
lem is not that he is not specific,, 
but in the very precision and 
complexity of the way in which 



Mr. Carter and his running mate, Sen. Mondale, campaijpihdtg together in Georgia. 


. must be Said tha! the ; 
staff has 'Shown JUfrlf 
much more cnmpi'tent tha 
deployed ty his erstwhile: 
era tic opponents nr. cot 
that, by President Ford. ' 
is young, relatively ine 
enced, and might ttack,' . 

Inexperience, of course 
criticism that could, and 

W levelled against Jfr. i 

himself, particularly in Oh 
of foreign affairs. His f( 
policy speeches have 
thoughtful and balanced 
Dr, Kissinger has datrila 
ideas a* “compatible 0 
those of the adratniatj* 
and there is no millstone 
around hi* neeWby jbe f c 
policy wectunMif the party ; 
statement. BuL just as 
^aid domestically . that n. 
owns or really knows J 
Carter so many Republican, 
be able to wonder aloud to 
effect whether important' 
ters of stale on reaauuh 
entrusted to a man whose a 
to stand up to internal 
pressures is untested. - - 
same, of course, might’! 
mately have been mb 
President Ford two yean 
but he, at least, had Dr, 
singer at his elbow.) . . 


he expresses himself. He clearly 
possesses a first class mind, 
logical, well ordered and calm: 
it is overlaid with a touch of the 
Elmer Gantry -* Hi never tell 
you a lie,” sales pitch, but this 
was used mostly for effect in 
oTder to gain recognition earlier 
in the primaries, and now con- 
stitutes a much smaller part 
of his public oratory. 


Snappy 


news 


Mr. Carter has a penchant for 
the lour d'horizotl : asked a 
question, he has a tendency first 
to analyse the issue, from both 
sides, and then to propose his 
solution, or, if he does not have 
one, to say so. That does take 
time, and does not make for the 
easy snappy news that fits into 
the 2£ minutes or so allowed on 


a television newscast, or into a 
punchy banner headline. 


The 


media, in other words, may 
become frustrated and. albeit 
unwittingly, help promulgate 
the line that he is a man who 
does not know his own mind. 

’The media also happen to 
like President Ford. He may be 
'bumbling and inarticulate, hut 
he is kind and decent and, 
again inadvertently, the juxta- 
position of characters may well 
work to Mr. Ford’s advantage 
in the country at large. Mr. 
Ford will be accepted for what 
he is. Mr. Carter questioned for 
what he may or may not be. 
Americans, like anybody else, 
are quite capable of going with 
the man whom they know and 
feel comfortable with, rather 


than someone • who might, in 
their view, do anything. 

The Republicans, without 
doubt, will also try to suggest 
that in reality Mr. Carter is 
precisely that sort of interven-; 
tionist. activist politician in the. 
free-spending Democratic tradi- 
tion that the country- seems to 
want to do without In tactical 
terms, in order to van the R*r 
publicans most capture some of 
the middle ground by pushing 
Mr. Carter further to the left, 
in spite of the public belief that 
he is no firebrand liberal. 

Some ammunition is available 
in the Democratic Party- plat- 
form; the Humphrey-Hawkms 
full employment bill, for ex- 
ample. even though modified to 
suit the Carter tastes, coul4.be 
portrayed as the epitome of 
democratic profligacy. How. the 
argument goes on. does Mr. 
Carter expect to pay for his 
government reforms, his tax 
reforms, his medical and wel- 
fare reforms, his countercyclical 
assistance to troubled cities? 
If America is in a parsimonious 
mood, the accusation could 
stick. 

There is another more psycho- 
logical factor that might 
worry Mr. Carter— that " he 
might somehow emerge- as 
another Tom Dewey (who lost 
to Mr. Truman in 1944) — 
saddled with an enormous lead 
that he is powerless to stop 
eroding. There is far too much 
Iron. In Carter's character for 
him to become complacent: he 
has already been warning all 
and sundry that the election is 
not in the bag, and has shown 
his determination by announc- 
ing that he will start the cam- 
paign proper on August 22, two 


weeks before the traditional 
start after the Labour Day 
holiday week-end, . and immedi- 
ately after the Republicans are 
due to wind up- their conven- 
tion. • 

But that may not be enough. 
For one thing, the Republicans 
may seek to invoke America's 
sporting instincts by invoking 
memories of Trusuan-Dewey 
(neatly reversing the roles of 
course). President Ford, after 
all. likes to be compared with 
Harry Truman. Besides, for all 
the spirit of unity at this week’s 
convention, enthusiasm has not 
been wildly evident outside The 
immediate Carter camp. Mr. 
Carter needs the party to go out 
-and work for him — not simply 
to sit back and twiddle their 
thumbs. To be more specific, 
be needs about another two 
dozen top notch campaign staff 
around the country, to augment 
his very able but very stretched 
G-'rgia-based inner circle of 
advisers. The Democratic Party 
has the talent but the word is 
that though several have been 
-•approached few have answered 
the call so far. 


Running 
mate - 


Competent 

staff 


The Carter campaign will be 
unique in that it will be run 
from outside Washington. That 
may create its own original, 
problems of communications. So 
far the Atlanta-based organisa- 
tion has worked extremely well, 
but the demands on it in a pre- 
sidential election are going to 
be much greater and the scope 
fOT dissension much larger. It 


The choice of Senator H 
Mon dale from Minnesota 
running mate ts clearly des. 
in part to lay the mi 
bogey. There may well be i 
as the Republicans will n 
slow to point out. in the e 
of a man from the Wash!; 
establishment that Mr. C 
has made such ha? or 
attacking. This was a ealett 
risk taken by the cand. 
Senator Mondale may be ru 
of fire, but he has served . 
in the Senate, is the proW 
Mr. Hubert Humphrey, 
excellent ties to liberals 
organised labour — . rndeer 
sort of man. who, theonrti 
provides the best » 
balance, a safe, if rwt- 
imaginative, choice design 
promote party unity. : v 
The popular v.tHpr e? the 
tical experts ts ihat _ii 
Carter will become the 
President of tire C& Thr 
general conclusion is that i 
be a close Tace and that h< 
win, but by nothing likt 
margins implied in cu 
opinion surveys. He is com 
the .South, and enough o 
Midwest and Northeast to 
it: the border states may 
vide him with some cushion 
West, is an unknown qua 
What that amounts to is 
Mr. Carter and the Demo 
could make mistakes that 
lose them the election; 'b' 
they make no major mist 
there may. not be much 
Republicans can do about 1 


MEN AND MAHERS 


Black Cat’ 


set to pounce 


Rothmans International, the 
European amalgamation of the 
tobacco companies connected 
with South African business 
magnate Anton Rupert, is on the 
verge of a diversification pro- 
gramme, and behind this lies a 
tale. In 1972 our own Carreras 
merged with West German, 
Dutch and Belpan companies 
(plus a few other small ones) to 
form Rothmans International — 
hailed as the first truly Euro- 
pean multinational. The original 
concept did ■ not ' work as 
planned. 

Profit figures released a 
couple of weeks ago, showing 
pre-tax profits virtually doubled 
to £40.4m. suggest that national- 
istic difficulties have been sorted 
out, -and this is confirmed by 
the group’s current chairman, 
Sir David Nicolson. (“I work 
about 70 hours a week and 35 
of those are devoted to Roth- 
mans so I can hardly be called 
non-executive.”). 



man replied by stressing that 
it was only - a suggestion at 
present: the two sides will soon 
meet to discuss tbe point. Only 
a short discussion required I 
would think. 


CU’s new expert 


Taxed yesterday with 
whether the State could, at this 
crucial time for curbs in Gov- 
ernment spending, take oh such 
a new commitment, Headman 
claimed that this extra vital out- 
lay to help industry could be 
accommodated— if necessary by 
some cuts In social services. 


How'll we get our con- 
tracts now? ” 


The big question, of course, 
is where does Rothmans (latest 
brand launch “Black Cat”) go? 
After ail. Imperial U heavily 
into food manufacturing and 
brewing, while BAT has gone 
heavily into the retailing scene 
in addition to its interests in 
paper and cosmetics. Gallaher, 
the third major U.K. tobacco 
company, has diversified into 
engineering, optical equipment, 
and distribution. 


other interests making up the 
rest Analysts will look askance 
at that (even long-term) project 
since the Rothmans balance 
sheet and capital structure has 
already come in for criticism 
even without the prospect - of 
further acquisitions. Perhaps, 
though, we will see some moves 
on that front as well. 


Sexless 


According to Nicolson, Roth- 
mans, too, plans to go into 
distribution, and certainly its 
diversification will be in con- 
sumer related activities, ft has 
no plans to take on either Imps 
or BATs, and Gallaher’s distri- 
bution activities are so far 
concentrated mainly on .tobacco 
retailers. That leaves a lot of 
the wholesaling field wide open, 
and that is only In the U.K. 

The eventual plan is that tbe 
group -should be just 30 per 
cant tobacco oriented, with 


After the first few days of the 
new Sex Discrimination Act I 
avoided documenting some of 
the more tiresome implications, 
but a really bizarre point has 
now surfaced. The Consulta- 
tive Committee of Accountancy 
Bodies yesterday took the Equal 
Opportunities Commission to 
task for one section of its pub- 
lished interim guidance on the 
advertising provisions of the 
act - 

The accountancy committee is 
protesting to the commission 
for its suggestion that to adver- 
tise simply for "an accountant” 
smacks of discrimination 
against women applicants. 

So does the commission really 
think accountant ” has such a 
masculine overtone ? A spokes- 


Fi nance for companies’ invest- 
ment is a thoroughly live issue 
so what could be more topical, 
following last week’s plea by 
Finance for. Industry chairman 
Lord Seebohm for reduced 
interest rates, than Commercial 
Union’s appointment of an 
advisgr to whom this is a dear 
subject? 

To-day should see the 
announcement that Peter Read- 
man, 29 year old Cambridge 
lawyer and one of the bright 
young men in Whitehall’s 
“ Think Tank,” has been 
appointed as financial adviser 
to the C.U. Readman- 7 -aiso a 
graduate of the Paris-based 
European Institute of Business 
Administration — has been advis- 
ing the insurance giant, parti- 
cularly on overseas matters 
concerning the Middle East, 
Europe and the U.S. But even 
with his formal promotion, he 
will continue with certain 
duties for the Think Tank (the 
Cabinet’s Central Policy Review 
Staff). . 

Headman, a broadcaster and 
member of the South. East 
Regional Economic Planning 
Council, has, as one of his 
specialities, developed a strong 
interest m the need for extra in- 
centives to coax industry into 
new investment 

At the Think Tank, he had a 
key hand in some of the initial 
planning for the controversial 
Equity Bank. More .recently he 
advanced the project that the 
Government should earmark 
£500m. over five years to boost 
industry's borrowing from the 
bank-backed Finance for Indus- 
try to £lbn. a year — on a sub- 
sidised basis at - a rate of 5 per 
cent instead nf the present 15 
per cent or so. 


Down one 

Hambro Life Assurance, due to 
go public next week, has been 
a notable management -success 
story and the team mostly re- 
sponsible has been together for 
ten years. Not always at 
Hambro Life, of course: it was 
in 1971 that chief executive 
Mark Weinberg and five fellow 
executives moved in, having de- 
parted en masse from the Un- 
owned Abbey life group. 

Now, in the last days before 
the flotation, the team is par- 
tially losing one of its members. 
Probably with the Abbey Life 
exodus In mind, Weinberg and 
his senior people decided to 
enter into five-year service 
agreements. That put 34-year- 
old Tim Walker, head of the 
broker department, in a difficult 
spot He lives near Bath, has 
been commuting to and from 
London, but did not want to.be 
committed to such rigours for 
five years. 

So yesterday Walker resigned 
as an executive, though he stays 
as a director and has signed a 
two-year consultancy agree- 
ment. So he will still be around 
for quite a while, as Weinberg 
pointed out last night, adding 
the thought that it was "really 
remarkable” that the team had 
Stuck together for so long.- 


Puck! 

I suppose I asked for this fol- 
lowing my recent story about 
ducks Dying upside down. A 
reader asks. “What happens 
when ducks- get angry with one 
of their fellows? ” Answer: they 
quack down. 


Observer 


THOMAS LOCKER 
(HOLDINGS) LIMITED 

SATISFACTORY ORDER BOOKS 


Extracts from the Statement by Mr. J. R. Locker: 


This last year has probably been one of. the most dififc 
‘in the Company’s history with a depressed economy P 
vailing* throughout tbe majority of world markets link 
with a further period of severe inflation. The Grnup pr< 
before tax is £1,503,000. and represents a decrease of 1? 
from last year's all-time record. . However, the soco 
half of the year sbbwed an improvement over the fi: 
half and there are signs in certain areas that tl 
improvement can be sustained. 


Tbe most significant factor affecting the result has be 
the performance of our Australian Company which ,aho' 
a drop of more than £400,000 profit from its previa 
year’s record. I have every confidence that our in re 
meats In Australia are sound, but the return to a mo 
acceptable level of trading is taking longer than expect* 


r The remainder of our Group has traded reasonably wi 
albeit with somewhat mixed, fortunes. Nevertheless sple 
-.did and successful efforts have been made particular 
_ in: exports from the United Kingdom and by our Sou- 
• African Company: 


ic Your Directors recommend a final dividend uf jn.6 1 
which, with the interim dividend of 3.5% Totals 14. j* 
and is the -equivalent to a gross increase of 10% over ti 
previous year, this being the maximum permitted unii 
current legislation. 


ic-. ■ During the early months of the current year, trading wi 
continue- to be difficult in some areas of the Group 
activities. Order books generally are standing at 
..reasonable level, and there axe indications of .improvin 
economic conditions in many, areas served and. providin 
' this improvement can be sustained, the outlook i 
favourable. 


Copies of the 1976 Anrtiuil Report moy . be obtained fror. 
The sectetory^ Church Street , Warrtnjrfbn WAX 2SC- 
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it* UC accepts Mr. Healey’s logic over cuts 

^<4 ■ VERNMENT will get good reason. It is exactly tile The mystery is why this sliow no signs of acquiring the matters. Mr. Michael Foot who opinion contains only a minority 


JiTICS TO-DAY 


BY DAVID WATT 



-VERNMENT will get 
diture cuts— and at the 
nanded by the Chan* 
rhis is a fairly safe 
a, . for one simple 
The TUC has to" all 
:nd purposes accepted 

- ;cellor> argument that 
is a logical extension 
Incomes Policy. Full 
ent is to be restored by 
[ investmenffor which 
has to be made. A 
of foreign confidence 
itail massive deflation 
higher unemployment, 
ie unions, or at any 
most powerful of them, 
■ipted this logic, nobody 
the Labour movement 
h stomach for 'a fight, 
t. in particular,- is in 

forlorn condition; and 
bune Group, in its 
on. is already toying 

- comical notion of vot- 
the Government on the 
. issuing a statement 
ae blame on the unions, 
era men t, it seems. Is 
•nly actor in the drama 
res to put responsibility 
e power is. 

Heresting thing about 
e exercise has been the 
th which the union 
have been brought' 
t has been a push-over, 
; extremely difficult to 
The arguments for 
are only intellectually 
ve if one accepts cer- 
sumptions which the 
Union Movement has 
■rofessed to regard with 
m,. if not actual dis- 
aotably the proposition 
e free-trade, free-con- 
y world of the GATT 
'stton Woods is sacro- 

fealey has never been 
at ease with the argu- 
out “ making room ” for 
*1 investment — and with 


good reason. It is exactly tile 
same Treasury argument that 
Keynes', attached to very good 
effect in the early 1930s. ■ But 
in any case, on- the modem 
Treasury’s present projections 
of growth, the purely economic 
logic of the cuts is at least 
debatable. There- is plenty of 
spare capacity at- present and 
there ii likely-, tt». remain 
enough well into 1978.- On the 
financial side, the main problem 
for the foreseeable future is not 
likely to be the cost of borrow- 
ing for investment, but ‘the 
understandable lack of - confi- 
dence of potential industrial 
investors. 

Strict 

The only cast-iron argument 
for the cuts depends on. ex- 
ternal factors. The IMF, and the 
governments which- control it, 
believe in conservative 
economics. In so far as it has 
anything that can properly be 
called beliefs, so does the mar- 
ket. If tiie British Government 
fails to bring down its' budget 
deficit in the next three months 
there will be a rub on sterling 
which, in the normal .course of 
events, would have \ to be 
financed if at all, out of the 
Central Bank credits, granted 
last month. These in -turn will, 
have to be repaid in December 
out of a drawing on the IMF 
which would only be granted on 
strict conditions, including 
exactly the same expenditure 
cuts as are now proposed — 
though foisted upon us at that 
stage in more humiliating and 
politically embarrassing circum- 
stances. The only way to avoid 
this chain of events— other than 
going quietly along the . road 
indicated — would be to impose 
exchange controls and import 
restrictions, as an. alternative to 
the cuts. 


The mystery is why this 
alternative has not really been 
'pressed on Mr. Healey. One can 
sec a right-of-centre Cabinet 
hesitating to abandon the habits 
and attitudes, of 30 years by 
defying the United States and 
our partners in the EEC in this 
way. I, and most other commen- 
tators, loathe protectionism— for 
what that is worth: But why 
should Mr. Jade Jones and his 
colleagues feel any Inhibitions 
about a siege economy? No 
doubt there would he retaliation 
on tariffs in selected sectors — 
but not, on the whole; in sectors 
affecting the most . powerful 
unions. And in any case retali- 
ation is by no means certain if 
a siege economy package were 
sold as a temporary affair. 

The answer lies somewhere 
within a triangle whose, points 
are ignorance, loyalty and 
inertia. Many union leaders (if 
one may coin one of the most 
crashing understatements of the 
year) are not exactly macro- 
economic sophisticates. If a 
Labour Chancellor in whom 
they have come to have a cer- 
tain-amount of trust, and with 
whom they have' just concluded 
a well publicised concordat, 
comes along and tells them, that 
the only way to keep out the 
Tories and save the country is 
to give up cloth caps and take 
to boaters they will all rush off 
to the hatters en masse — and to 
hell with the protests of the 
cloth cap-makers' union. It is 
both a virtue and a limitation 
of the old cart horse that it is so 
slow on its feet. It is the devil 
of a business to get it started in 
one direction, but once it is 
going, more than a few tugs on 
the rein are required to make 
it change course. 

This demonstration of the 
present nature of the relation- 
ship between Government and 



Mr. Jack lones 


Terry Klrfc 


unions casts.an interesting light 
on the whole debate about the 
corporate state. There has been 
a predictable outbreak of horror 
frou the free market school of 
politicians and economists at the 
spectacle of Mr. Callaghan, 
flanked by Lord Watkinson of 
the CBI and Lord Allen of the 
TUC economic committee, laying 
d wn an “industrial strategy" 
for the nation." There will no 
doubt be fresh outcries as a 
r jit of Mr. Healey's consulta- 
tions with the TUC this week 
and next. 

Z do not wish at this moment 
to reopen the whole argument 
about whether, on balance, this 
kind of arrangement is desirable, 
in the. circumstances in which 
we find ourselves — I have often 


argued and shall nu doubt again, 
that it is. What is worth point- 
ing out in passing, however, is 
that the bogey Df a real "cor- 
porate. state " in which the 
government and he main inter- 
est groups negotiate on equal 
terms completely dissolves in 
the full light of present reality. 
The trade unions are a powerful 
pressure group and the area of 
their pressure has - extended 
greatly in recent years; that is 
why it is worth bringing them 
into the open where they can 
be subjected to the pressure of 
public opinion. But they still 
cannot begin to pull to the same 
weight as a resolute government 
They can be a help or a 
hindrance or occasionally an 
insuperable obstacle but they 


sliuw no signs of acquiring the 
unity or the expertise or the 
collective will or the revolution- 
ary zeal necessary to usurp tho 
functions of the state. 

* * * 

A resolute Government. That 
is the crux of so many political 
problems at the moment And 
it is the strongest part of the 
case for Mr. Callaghan that, on 
essentials, 'he is more resolute 
than Sir Harold Wilson. The 
question is, though, what does 
Mr. Callaghan regard as essen- 
tia), As an important footnote 
to the article I wrote last week 
in praise of the Prime Minister's 
first hundred days, there is one 
other warning to be added. That 
concerns- the problem of Scot- 
land. 

Work on the Devolution Bill 
is now proceeding apace and 
there is every prospect that 
it will emerge In -the autumn, 
if not sooner, in considerably 
better shape than seemed prob- 
able at the time when the devo- 
lution White Paper came out. 
The foolish attempt to leave 
veto powers over the assembly 
in the hands of the Secretary 
of State for Scotland has been 
definitely abandoned. The 
knotty question of how disputes 
about the powers of the 
assembly are to be handled is 
evolving in the right direction 
—namely the institution of a 
special judicial body for the 
purpose. 

The trouble is that opposition 
to the whole exercise does not 
proceed from criticisms of the 
original package and cannot 
therefore be placated by im- 
provements. * The instinctive 
dislike of large sections of the 
English Labour and Conserva- 
tive Parties is, if anything, 
hardening with time and noth- 
ing is being done from the 
Government side to change 


matters. Mr. Michael Foot who 
is in charge of the devolution 
exercise has quite enough on 
his plate at the moment with- 
out trying to exercise per- 
suasive charm on Labour back- 
benchers to this end— and in 
the present atmosphere he 
would probably only make 
matters worse. The same 
would apply to any attempt to 
get a bipartisan approach going 
with the Tories — even if Mr. 
Foots' natural propensities were 
not entirely against such an 
attempt anyway. 

The prospects for tbe passage 
of the Devolution Bill In the 
next session of Parliament look 
very uncertain and are probably 
deteriorating. In fact it is 
beginning to look as if only the 
most extreme methods of per- 
suasion, such as those just 
employed on the Parliamentary 
Labour Party in the case of the 
expenditure cuts, will actually 
get the measure on the statute 
.book. Nothing short of a threat 
to dissolve Parliament and 
throw the English malcontents 
to the mercy of Mrs. Thatcher 
is likely to produce the neces- 
sary majority for imposing a 
timetable or guillotine " on 
the passage of the Bill; and only 
a guillotine is likely to prevent 
an endless filibuster of the kind 
which defeated Dick Crossman's 
reform of the House of Lords. 


Credibility 


But in order to work, a threat 
of this kind would have to be 
credible. In the view of many 
people, including myself, its 
credibility would derive from 
the realities of the situation. If 
the Bill is not passed there Is a 
probability so great as to be 
almost a certainty that there 
will be a new surge of support 
for the Scottish National Party. 
At present Scottish public 


opinion contains only a minority 
of separatists but a demonstra- 
tion over many months of the 
English backlash in the House of 
Commons and of the impotence 
of the Government to deliver on 
its promises could be expected 
to have a disastrous effect 

It would not matter very 
much, in my view, lhai tile 
chief "culprits" might technics 
ally be the Conservatives. The 
frustration would be felt right 
across Scotland and -it would be 
the Labour Party which would 
be tbe chief sufferer, because 
Labour holds so many more 
seats in Scotland than the Con- 
servatives. In these circum- 
stances it would be perfectly 
reasonable for the Prime Min- 
ister to argue that the risk in- 
volved In going to the country 
for a mandate to pass the Bill 
was less both to the Labour 
Party and to tbe United King- 
dom than die risk of allowing 
it to fall as a result of Con- 
servative and backbench Labour 
obstruction. 

But will Mr. Callaghan see 
things in this light? If he really 
became convinced that it was 
bis duty to save the Party and 
the country from an imminent 
disaster, no doubt be would 
carry convictions, as he has in 
the case of the economy. The 
Bill would pass. The difficulty is 
that I doubt whether he is con- 
vinced himself. He has used up 
a lot of credit this week on what 
he regards as the most import- 
ant issue, and I suspect that at 
present he is inclined to believe 
that he can put the blame for 
any failure nn to the Opposition. 
Mr. Foot, who must be shaken 
by his recent experiences, prob- 
ably feels the same. It is an 
ironical but quite conceivable 
thought that Mr. Callaghan may 
preside over the revival of the 
British economy, just as it 
ceases to be British. 


JM v 
p;v 


Letters to the Editor 


sign and 
ustry 

*ie Rector, 
ollegc of Art. 

Mr. Ewen ATEwen (Juty 
es two related but quite 
; points, the gbneral prob- 
he management of design 
strial companies, and the 
;ar issue of engineering 
The Royal College of Art 
cerned wiih the whole 
mi of design activity, and 
ength an5 validity of its 
•ment in the development 
ign management studies 
~ not seem to need 
ition. 

t perhaps should be 
d is that the establish- 
if the Wolfson Chair in 
Management is seen as a 
>r forging the widest pos- 
inks outside the College 
idusiry and with other 
;ities and professional 
No one can doubt or' will 
ite the task confronting 
cerned Jn establishing a 
Elective role for the de- 
in industry. The task will 
y not be accomplished 
ilitary academic swallow, 
isign Council has for a 
ne promoted tbe idea of 
r in the subject, and of 
tion in this College. Now 
has been established, we 
rather as a springboard, a 
getting in at the deep 
e of many initiatives that 
needed. 

xne more directly to the 
' engineering design, Sir 
Black recently wrote 
peering design and in- 
I design share common' 
eristics. They require the 
rientific and technological 
( tdge, they both require 
1 * " ty, hut an engineer cao 
■y be satisfied If a product 
: !\ efficiently, while the in- 
• * l designer has f»n!y com- 
his task when, it is 
.ble to the operator or con- 
. 1 when it meets tbe prac- 

- ' id emotional needs of the 
for which it has been 
ed.” A start has already 
ade, in collaboration with 
Imperial College of 
and Technology, to plan 
: master's degree course 
dents who have obtained 
degree .in mechanical 
aring. Inevitably one of 
tial tasks of the professor 
gn Management will be to 
ie to foster these links be- 
the designer and the' 
er and technologist in the 
r context of seeking to 
design standards for the 
of all. 

College of Art, 

[ffton Gore, S.W.7. 

iscrupulous 

lesmen 

The General Manager, 
f Westminster 
wee Co. 

—Tbe main reason given 
a Life Offices Association 
jngios its commission from 
do -related to tbe sum 
d under the contract to' a 
related to the premium 
le, is that unscrupulous 
leu are templed by the 
ssured related scale to; sell 
/rang contract to policy- 
's. in particular this en- 
?es the selling of very long 
s on young lives. If this 
tent is valid thee It applies 
ly to an insurance coxn- 
3 salesmen since these 
e too may be persuaded by 
n assured related " commis- 
scaie to sell long-term cen- 
to young lives. The fact 
they are selling only -one 
any’s products makes no 
ence to the . principles be* 
y the argument. 


A point . that is often .over- 
looked when considering com- 
missions payable - is that these 
are only part of the selling costs 
which a life office has to meet and 
which ultimately the policyholder 
has to pay for. Many offices sup- 
port tbe insurance brokers with 
a costly chain of local offices, an 
expensive staff of legal and tax 
experts and a large number of 
local inspectors. It is not un- 
common for these inspectors to 
actually . make the sale .--of the 
insurance contract to. someone 
who has been introduced' by a 
broker. Clearly, where an insur- 
ance eompany dispenses .with 
these additional support facilities 
and uses the money saved first 
to pay a- higher rate of commis- 
sion to the broker, who does a 
full job, and second to reducing 
the premiums payable by the 
policyholder then this is to be 
commended. When looking only 
at commission paid %ve could be 
in danger of doing the potential 
policyholders a grave disservice- 
in the end the most important 
factor is not how much commis- 
sion is paid to the introducing 
agent but the 1 suitability and 
value. for money of the contract 
which is sold.' 

Peter Connor.' 

Ririgstead. House, 

6 . Whitehorse Road,.. 

Croydon, Surrey. . 

Standardised 

commission 

From the Deputy Chairman, 

M. and G. Group: 

Sir, — It is inejeed ironic that 
Mr. McNeruey .(July 13) should 
.attribute to me a confusion 
which arose only from the fact 
that a line was omitted. from my 
letter. *' What T* wrote was “. - - 
it is therefore obviously im- 
portant for him to know if the. 
broker has any interest in recom- 
mending one policy rather than 
another or one company's policy 
rather than another company's.” 
As 1 am not making any 
further contribution to this dis- 
cussion I am sorry tD have been 
obliged to write you a further 
letter. I felt I had to do so, how- 
ever, if only to reassure readers 
other than Mr. McNerney that 
my thought processes are not as 
sloppy as might have appeared. 
E. W. L Palamoimtain. 

Three Quays, 

Tower Hill, E.C.S. 


by compulsory confiscation of 
private resources. 

As for -the immorality of 
evasion, Mr. Christie should think 
about the Immorality of the tax 
itself. It is all too common but 
entirely fallacious to equate 
morality with the obedience of 
arbitrary orders handed down by 
a ruling group, whether demo- 
cratically elected or not. The 
immorality of rulers who plunder 
an ever-increasing share of ex- 
changes between private citizens 
should be plain. . And • a VAT 
evader "lining his pockets” will 
.probably spend ' much more 
wisely than any Chancellor, into 
whose pocket the money would- 
otherwise go! Furthermore only 
very shaky economics support 
the contention that the true 
bearers of VAT are consumers as 
opposed to those producing the 
taxable goods. . - 

Finally, I must declare at least 
one of my own vested interests. 
I have Just received from HM 
Custom's. 'without any explanation 
whatsoever, a threat of proceed- 
ings following mry very first VAT 
mum, which to the best of my 
knowledge was accurately com- 
piled and which disclosed that 
HM' Customs owe me money. 
How's that for cheek! 

T. G. Arthur. 

3 Yateley Road, 

Edgbaston , , Birmingham, 15. 

Undercut by 


none of the signatories of this 
letter would have been prepared 
to have been associated with it. 

Your Lobby. Editor goes on to 
suggest that the signatories of 
this letter are the backers of the 
Group. We wish to make It clear 
that in our capacities as Chair- 
man of the Trustees. President 
and Patron we are not on the 
Executive Committee of the 
Group. The Group, which now 
has a substantial membership 
both inside and outside the 
Universities, is naturally free 
and independent tb express its 
own views on any issues. On the 
particular topic upon which your 
Lobby Editor commented, namely 
a letter an the subject of child 
benefits, we were not consulted 
nor have any of us yet seen the 
full text of the letter other than 
as reported in a number of news- 
papers. 

Lord Carr of Hadley, 

Nicholas Scott MP, 

Peter Walker MP, 

House of Lords, S.W.1. 


Japan 


Evasion of 
VAT 


From Mr. T. Arthur. 

Sin— Mr. Leslie Christie argues 
(July 13) that manpower reduc- 
tion at Customs and Excise is a 
false economy — more tax col- 
lectors, not fewer, should be 
employed. This will, according 
to Mr. Christie not only create 
35,000 jobs for school leavers but 
also will pay for - itself by a 
tightening up on VAT evasion. 
He goes on to say - that . VAT 
evasion . is immoral because it 
lines the evader’s pockets with 
consumers’ money. Perhaps we 
should not be surprised at what 
is, after all, a standard approach 
from a vested interest, but it 
would be a pity, if we were taken 
in by 1L 

- la the first place, -there is no 
reason, to suppose that the 
retention of more resources in 
the private sector (resulting from 
tbe public spending cuts) will not 
provide -private jobs equal in 
number to those .lost in the 
public sector;- And, If the cuts 
result ih- more tax evasion, the 
private jobs created will be all 
the- greater; Secondly It is 
questionable whether tax collec- 
tion .should be called a " job-" It 
is certainly a ' parasitic rather 
than a productive- occupation, as 
indeed are all- “ jobs." supported 


From the Director, Ball and 
Roller Bearing Manufacturers’ 
Association. 

Sir.— You Teport (July 14) on. 
Japanese undercutting in 
France, mentioning bids as much 
as W per cent, below French 
break-even prices . for . some 
capital goods. You state that 
this is the, first time such 
dumping charges have arisen 
■outside the consumer goods 
sectors. While this may.be true 
In the field of heavy investment 
. goods,' it is certainly not the case 
for intermediate components of 
capital goods. 

• We are in. close .touch with 
our counterparts in the Euro- 
pean, bearings industries aud it 
Is our common experience, in- 
cluding France, that Japanese 
bearings are sold at prices which 
we believe tb be quite uu- 
economically low. Your report 
mentions that "break-even prices 
in Japan for the goods con- 
cerned are 5 per cenL-10 per 
rent, above those in Fran cel 
The French manufacturers are 
to be sincerely congratulated on 
having been able to obtain this 
information. If they can prove 
it, the EEC Commission should 
be empowered to take Com- 
munity-wide action against the 
import and sale of such goods. 
D.‘ H- Tomsett, 

JO, Rqse and Crown Yard, 

St James’s, S.VU. 


Tory Reform 
Group 

Frmii Lord Car r, Nicholas 
Scott MP, and Peter Walker . MP. 

Sir* — Your Lobby Editor (July 
14) has interpreted the Tory Re- 
form Group open letter on 
poverty as a violent attack upon 
the Conservative Party leader- 
ship by the Group. 

. He states that the Group was 
set up to protect the interests of 
the Tory left after the defeat of 
Mr. Heath by Mrs. Thatcher. This 
is untrue. The Group was an 
amalgamation of three previous 
groups, " nam ely' PEST, tbe 
Macleud Group and STAG, all of 
which had existed during Mr. 
Heath's premiership and . indeed 
at limes had been critical of his 
Government/ The Group htf} 
never been in favour ol any one 
personality or. group of per- 
sonalities, and if it had 'been 


A summary 
slap 

From Mr. T. Barnes. 

Sir. — Mr. Edward Baker (July. 
10) appeared to encounter some 
confusion in Michael Dixon’s 
remarks (July 3; that “the_ pro- 
fessional trend (among teachers) 
remains steadily against the use 
of coercion,” while tbe number 
of teachers who would like to 
*' administer a summary slap ” is 
still in the majority. There is 
no reason, however, why these 
statements cannot be reconciled, 
since it is quite possible for -a 
trend to run counter to a general 
situation obtaining at any one 
point in time. 

In fact I felt Mr. Dixon's 
remarks reflected my own ex- 
perience of 13 years’ teaching in 
a large Inner London comprehen- 
sive school: increasing disillu- 
sionment with -formal ritualised 
corporal punishment as an in- 
strument of general discipline, 
but. considerable reluctance 
among teachers to abandon what 
was frequently only used as a 
last resort. ' 

Personally, like Mr. Dixon. I 
have always thought that the 
true m loco parentis relationship 
was better represehted by the 
same kind of smacks on some 
safe’part of the body occasionally 
given to one's own children than 
by the rather tense ritual that 
the authorities permit. 

Mr. Baker's suggestion for an 
inquiry into discipline in other 
countries, although useful, would 
require a great deal of time and 
effort An important aspect of 
the comparative method is to 
examine not only the isolated 
phenomenon under immediate 
consideration, but also ' the 
societal context. I suspect that 
some of the sanctions used in 
other education systems would 
be even less acceptable to most 
parents than the occasional dose 
of corporal punishment. 

Tony Barnes, 

Principal Lecturer in. (Compara- 
tive) Education. 

The College of Education, 
Bognor Regis, Sussex. 


Indulging in 
bat and ball 

From Mr. E. Dodson. 

Siri— Trevor Bailey's headline 
(July 12) is ->Vhat is wrong 
with England? ” He provides the 
answer- in his 'first paragraphs— 
what is wrong" with England Is 
that it indulges in a game of bat 
and ball which goes on for five 
days. Let us confine our games 
to week-ehds and concentrate on 
drawing-board and lathe for the 
five days which are supposed to 
constitute the working week. 
Eric Dadson. 

3L Russell Road. Moor Park, 
Korihtoood, Middlesex. 


GENERAL 

Retail price index for June 
published. 

British Medical Association 
representative meeting, BATA 
House, Tavistock Square! W.C.L 

National Union of Railwayman's 
conference, Paignton. 

Second and final day of Advert- 
ising Association conference, 
Queen Elizabeth Hall, SJS.L, 
Session chairmen are Dr. J. A P. 
Treasure c chairman,- J. Walter 
Thompson Group.); Mr. Henry 
James* (director-general, Central 
Office of Information); Mr. A. A. 
Ross (chairman. Advertising 
Association i; and Mr. Alex Jarratt 
(conference chairman and chair- 


To-day’s Events 


man and chief executive, Reed 
International). 

Sir Lindsay Ring, Lord Mayor 
of London, attends Company of 
Cutlers in Hallamshire Forfeit 
Feast, Cutlers' 11011, Sheffield. 

BBC Radios 1 and 2 begin 
broadcasting one-minute reports 
of road conditions at port- 
approaches on both sides of 
English Channel on Fridays, 
Saturdays and Sundays. To-day's 
report is at 6.51 p.m. BST. 
PARLIAMENTARY BUSINESS 

House of Commons; Private 
Members* Bills. 

OFFICIAL STATISTICS 


Usable steel production (June), 

COMPANY RESULT 
First National Finance Corpn. 
(half-year). 

COMPANY MEETINGS 
Associated British Foods, Con- 
naught Rooms. W.G, 1L Bradford 
(Robert). Minster House. Arthur 
Street, E.C., 12. Fashion and 
General Investment, Winchester 
House. E.C., 12. Jones (Edward) 
(Contractors), Penmaenmawr, 12. 
Minster Assets, Abercom Rooms, 
E.C., 12. Standard Fireworks, 
Huddersfield. J2. Vernon Fashion. 
New Barnet, Herts., 12. Wills 


(Geo.) and Sons, 25-35, City Road, 
E.C, 11.15. 

MUSIC 

Henry Wood Promenade Con- 
certs 1876 (opening night). BBC 
Symphony Orchestra, conductor 
■Colin Davis, with BBC Singers and 
Choral Society, perform Beethoven 
Mass in D major. Royal Albert 
Hall. S.W.7. 7.45 p.m. 

Festival of City or London (Inst 
day). Paul Crossley in piano 
recital of music by Franck, 
Tippett, Granados and Liszt, 
Bishop&gate Hall, E.C3, 1.05 p.m. 
Royal Liverpool Philharmonic 
Orchestra, conductor Sir Charles 
Groves (soloist will be winner of 
Carl Flesch violin competition), 

E lay works by Beethoven. Guild- 
all. E.C.2. 720 p.m. 


waters. 


The smooth, dry taste of 
Booth’s Gin doesn’t need 
fizz to be enjoyed. 

Add pure, Stillwater on 
its own-or with a touch of 
bitters-and your appreciation 
of Booth’s will still rim deep. 



Smooth 
Booths. 


~**‘ r 






Howden Group tops forecast with £4.66m. 


COMPARED "with a forecast Of a 
similar outcome, pre-tax profit of 
engineers Howden Group is 
E4.66 hl for the year to April 30, 
1876. against £3.S9m. in the 
previous 12 months. In the first 
half profit was up from £l^4nr. to 
£1.62m. 

Yearly earnings per 25p share 
are shown to be up from 9 Jp to 
9-3p and dividend total is ahead 
from 4.4687ap to the maximum 
permitted 4-915625p net, with a 
final of 3.5l5625p. A one-for-two 
scrip issue is proposed. 

Sir Norman Elliott, chairman, 
anticipates that the current 
year’s results will reflect the 
strength of the continuing satis- 
factory order intake, particularly 
from overseas markets. He is 
confident the group is well placed 
to continue to progress in the 
years ahead, and that cash avail- 
abilities are adequate for foresee- 
able needs. 

UT5-7S 13H-T5 
£ £ 

ppmwc prvfft aju&za sjmjn 

Ta* 2515.741 15W578 

Minorities 1,177,428 956,33 

Extraordinary crahta... 119524 13.334 

Retained 567.799 630.276 

• comment 

Second-half profits growth of 
near 30 per cent at the Howden 
Group "came mainly from over- 
seas. which accounts for about 
63 per cent of income, and par- 
ticularly South Africa and 

Canada, with minorities up by 
nearly half. Over the year there 
was a rise of 28 per cent in turn- 
over to £S6m_ while profits rose 
by a fifth after interest of £Llm. 
(fO.SSm.) reflecting gross debt of 
fll.Tm. and cash of £4.4ra. All 
or which adds up to a p/e of S.2 
at SOp (up 4p) and yield of 9.9 
per cent, giving a point discount 
to tbp sector yield average. Yet 
orders are apparently a quarter 
higher than at the end of the 
previous year and further growth 
both home and abroad looks 
secured. 


PEARSON LONGMAN 

The Pearson Longman and 
Xerox Corporation proposals for 
the acquisition by Longman Aus- 
tralia Pty. of the capital of 
Cheshire Publishing Pty. fa sub- 
sidiary of Xerox), have now been 
completed. 


IRDEX TO COMPANY HIGHLIGHTS 


MM 

Company 

Page 

CoL Company 

Page 

Col. 

Allnatt London Props. 

23 

4 Hampson Industries 

23 

4 

Bbkefs (Castings) 

20 

5 Hardys & Hansons 

21 

i 

Boots 

20 

4 Hint & Maliinson 

23 

A 

Britannic Assurance 

19 

3 Hollas Group 

18 

8 

British Bfdng. & Eng. 

19 

3 Howden Group 

18 

1 

Bromsgrove Casting 

23 

4 Lyle Shipping 

23 

4 

Bulmer (HJP-) - 

20 

1 Mitchell Somers 

21 

1 

C rad Icy Printing 

20 

7 Monument Secs- 

18 

4 

Crosby House 

79 

& Ratners (jewellers) 

18 

2 

D cam on (Holdings) 

20 

4 .Russell (Alexander) 

20 

5 

Dcbenhams 

IS 

7 Sanger (J.E.) 

18 

4 

Debenture Corporation 

-« 

5 Sea pa Group 

19 

2 

Denbyware 

18 

7 Siebe Gorman 

19 

3 

Dew (G.) 

19 

5 Smith Wallis 

20 

3 

Distillers 

19 

4 Smith (Whitworth) 

18 

7 

Dunhffi (Alfred) 

21 

3 Trust Houses Forte 

19 

5 

EJLF. (Holdings) 

20 

6 Vita-Tex 

20 

8 

Gestetner 

19 

1 Young Austen & Young 

20 

3 


of his not being registered for 
the necessary qualification shares 
as a director." 


Downturn 
by Ratners 
Jewellers 

AFTER RISING from £303.232 to 
£362,492 in the first half, pre-tax 
profits of Ratners (Jewellers) 
finished the year to April 6, 1976, 
down from £1,080,530 to £918,647 
on turnover of £8. 34m. compared 
with £6.64ra. 

After lax of £532,170 against 
£616,214 earnings are shown at 
9.7p (ll.Sp) per lOp share. The 
dividend is effectively lifted from 
1 . 427325 p to 1.55195p net with a 
final of 0.8BP375p. 

The directors say the reduction 
in net profit was attributable to 
the rise in overbead expenses, 
including the cost of new 
branches, brought about by infla- 
tion, and the fact that although 
retail ' sales were substantially 
higher the group was unable to 
realise its full sales potential in 
order to meet the greatly in: 
creased costs. 

Chairman Mr. L. M. Ratner 



CARS LIMITED 


A Meeting of the Board of Directors 
on 9th July 1976, and set out below 


of AC Car3 Limited was held 
are toe results < unaudited j. 


Dividend on Ordinary Shares 
proposed (to Shareholders 
on Register at close of busi- 
ness on 12th August 1975) 

Group Turnover 

Group Profit after all charges 

including taxation 

United Kingdom Taxation ... 

Amounts absorbed by Ordi-. 

nary Dividends proposed ... 

Earnings per Share 

Turnover for the period increased by reason of continuing price 
inflation, profit margins have however Improved. It is anticipated 
that this level of profit will be difficult .to maintain during the 
second half of the Accounting period. The increased Interim 
dividend reflects the need to reduce the disparity between interim 
and final payments, it cannot therefore be assumed that the overall 
dividend will be higher than the previous year. 

The Dividend will be paid on 27th August 1976. 


Sir 3/or: tits 

Sir Afontiwj 

ended 

ended 

31st March 

3 1st I /arch 

1976 

J975 

7.00% Net 

5.6% Net 

0.35 p Net 

0.2Sp Net 

per share 

per share 

£1,078,000 

£1,009.000 

■ £36,000.- 

. - • £24,000 ■ 

£40,500 

£27,000 

£7,000 

£5,600 

L90p 

l-20p 


reports that sales in the current 
year are higher and should this 
trend continue the outcome will 

be satisfactory. Resources to 
enable the company to carry out 
its plans for expansion are 
adequate. 

• comment 

A 15 per cent, setback for the 
full year from Ratners coming 
after an interim increase of 19 
per cenL left the shares 4p lower 
at 43p last night. In spite of a 
record Christmas second-half 
profits fell by 28 per cent, on a 
25 per cent, increase in sales. 
Margins were under pressure, but 
also the imposition of a “luxury" 
25 per cent. VAT meant thaT 
customers traded down to spend 
the same amount, effectively 
reducing turnover. Certainly the 
halving of VAT last April will 
help, but current profits are still 
below the very strong comparable 
period, with its '* beat the 
Budget " spending spree. This 
year Ratners is continuing Its ex- 
pansion plans, though it looks 
possible that it will need further 
bank borrowing to support it 
after last year's increase of 
£600,000 in net borrowings to 
£347,000. The p/e at 4.3 is below 
that of Walker and Samuel, but 
the low yield of 5.7 per cent, is 
an obvious drawback. 

Floreat and 
Norvic issue 
statements 

Two companies which have had 
associations with Mr. Tony Buck- 
ley. a former managing director, 
of Slater Walker Securities, yester- 
day issued statements in. view, 
according to one of them, of 
"the uncertainties created by 
recent publicity surrounding 
Mr. Tuck-ley." 

Floreat Investment, of which 
Me. Buckley was chairman until 
May, 1976, said that the unaudited 
net asset value of the company 
at June 30. 1976. amounts to 
approximately 2Hp per share. 

“In reaching this figure pro- 
vision has been made on certain 
unquoted investments taken and 
advances made since Mr. Buckley 
became chairman in Oclober. 1973, 
following the acquisition by him 
and associates of a 34.S per cent, 
shareholding in the company. In 
May. 1976, il was announced that 
Mr. Buckley had ceased to be 
a direclor. This was the result 


TWO THIRDS OF THE 
EARTH IS COVERED 
BY WATER, 

THE OTHERTHIRD BY 
RICHARD ELLIS. 


No idle boast, this.For in recent months, partners 
of Richard Ellis have travelled to undertake property 
valuations in every comer of the world. 

To be precise, in Argentina, Australia, Bahamas, 
Belgium, Brazil, Canada, Chile, Denmark, France, 
Germany, Ghana, Holland, India, Indonesia, Italy, 
Kenya, Malawi, New Zealand, Nigeria, Rhodesia, 
Seychelles, Singapore, South Africa, Spain, Switzerland, 
Trinidad, Uruguay, the USA, Venezuela and the Yemen. 

We act, in the majority of cases, for UK based 
companies to provide fast informed data and present 
it in a way that UK commerce and financial 
institutions require. We base this on 
our knowledge of all aspects 
of overseas properly, as well 
as our appreciation of UK 
accounting requirements. 

If you have property 
assets overseas, speak to 
Richard Ellis in the 
United Kingdom. 

Richard Ellis, 

64 Comhill, London EC3 V 3PS. 

Tel: 01-283 3090. 

TrafalgarHouse.75HopeSt, . 

Glasgow G2 6AJ. 

Tel: 041204 193L 



Richard Ellis 

Chartered Surveyors 


Nwrvic Securities, another 
pany of which Mr. Buckley was 
a Board member for a short time, 
stated: 

“Our losses on investments 
arising -through the connection 
with Mr. Buckley in the latter 
part of 1973 have now risen from 
the £150.000 referred to by the 
chairman at the AG3J to approxi- 
mately £3000)00, out of invest- 
ments at a cost of £500.000. 

“These losses wQI be written 
off in che first six months of this 
year which means that the group 
will show an operating loss for 
the period to June 30. 1976." 

J. Sanger 
recovers 
to £1.52m. 

MAINLY REFLECTING expansion 
in The U.S. J. E. Sanger, the 
international meat trading group, 
staged a full recovery in die year 
ended March 31, 1976 with pre-tax 
profits rising from £605.006 to 
£1.52m. regaining the level of 
1973-74. 

With Treasury consent the 
dividend is stepped up from 3.73p 
to 4.4p net. with a final of 2.65p. 
Mr. and Mrs. J. E. Sanger intend 
to waive £72.000 of the final. 

Chairman Mr. J. E. Sanger, 
explains that - the improvement 
in the figures has been mainly 
due to the vigorous policy 
adopted in the expansion of the 
business on an international 
basis. During the year. 63 per 
cent, of the turnover was trans- 
acted outside the TJJv. compared 
with 41 per cent, in 1075. So 
far In the current year more 
than 75 per cent, of turnover has 
come from overseas operations. 

Much of the international 
expansion - during the year 
stemmed from the U.S.. where 
Sanger North America has 
become a major force in 
imported meat. In addition, the 
group 'is also a large purchaser 
of American meat products 
which it is exporting. * 

In view of the tremendous 
potential of the U.S*, market, two 
additional trading -offices have 
been opened during tbe current 
year. Tbe chairman is confident 
rhaT expansion in the UN. mar- 
ket will continue. 

The European subsidiaries 
have greatly improved their 
fnsitions, while the Australian 
and Irish organisations have con- 
tinued. to take maximum advan- 
tage of procurement situations 
and have also opened up new 
markets. 

Despite the considerable drop 
m U-K- meat consumption the 
U>ndon office continues -to be a 
major source of profit, says Mr. 
Sanger. 

In addition to the growth in 
turnover and profitability, the 
group maintained a. Strong liquid 
financial position. The* chairman 
is. therefore, confident that the 
group is in a position not only 
to maintain the present trends 
bul also to strengthen Its inter- 
national trading during the 

current year. 

Earnings per lOp share showed 
an increase from 2.48n to 7.4Sn. 

1D75-7B 1974-75 

£BQft IftOO 

Turnover 22. 1W 

Praia buforp tw LBS W5 

Taxation . — 

Net profil 

Minority W l* 

Earned for ordinary ... MS 

Dividends SIS 

Retained *S* ™ 

• comment 

Following the first-half trend. 
Sanger's profits have made a 
complete recovery. When trading 
became difficult th'e year before 
the group completely retrenched, 
avoiding any speculative position 
on its own account, and concen- 
trated on holding liquidity so 
that it could take advantage of 
the upium when it came. The 
move into the U.S. also made a 
significant difference, and two 
additional offices opened . since 
last March point to a further 
advance there this year. Mean- 
while London remains bitsv 
because ft is the hub of the EEC 
trade: but UJFL consumption of 
red meat is declining. so .Sancer 
will Increasingly turn its atten- 
tion overseas and a move into 
Tokyo is the next step. Another 
good year looks likely, but it is a 
day-tfKlay business and a price 
of 7Ip. ffiring a p/e of 95 and 
yield of BA per cent... looks- high 
enough for the present against 
the food sector. 



Tbe Finaadai Times Friday. My IS I? 4 jl j 

Sales at Debenhai- 
up 16% so far J rl 


Treror fJemphTtap -, 

Lord Thorneyeroft. chairman of Trust Houses Forte. ■_ 

DIVIDENDS ANNOUNCED 


AHnatt London Props. 

Badulipar Tea 

BJakey*s (Malleable Casts.) 

British Building 

Bromsgrove Casting 

IL P. 15 aimer 

Debenture Corp int. 

Denbyware 


Current 
payment 
2.63 
. 3 
J.77 
1.44 
1.1 
1.97 
0.S5 ■ 
3.33 


Date 

or 


payment 
SepL 10 
(b) 

Oct. 1 

Nov. 11 
Sept. 13 
Aug. 27 
Sept. 20 
Sept. 10 
Oct. 15 


Carre- Total 
spending for 


SepL 3 


div. 

2.34 

Nil 

1.6L 

1.43 

1 

1.7S 

0.56 

2.98 

1-63 

3.S7 

OS 

1.37 


year 

3.47 

3 

1 77 
2.44 
1.8 
2119 


Total 
last 
FWW 
3.18 
Nil 
IM 
-2* i 
1 7 
&65 


542 

—(C) 

5.85* 

1.3 


— IU8* 


0.66 

0.63 


458 

538 

Z& 

A6 

4L6S* 


1.8 

Aug. 6 

1.6 

— 

5£ ' 

0.66 

Oct. 1 

0.6 ‘ 

— 

1.48 

2X6 

Oct. 1 

2.6 

3.75 

3.44 

3X2 



3X7 

4.92 

4A7 

0.7 

Oct. 4 

0.7 

— 

IBS 

0.857 

Sept. 13 

0.6 

L28 

0J95 

0H7 

SepL 17 

0.87“ 

1.55 

IAV 

0.7b 

SepL 2 

0.78 

1.S2 

L88 

- 2.65 

Septs 

’ 3 

4.4 

S-75 

2.737 


2.19 

4.337 

.167, 

0-25 

Aug. 18 

Nil 

0.23 

Nfl 

1.78 

— 

1.56 

2.78 

2.56 

1./.1+ 

Not. 1 

1.75 . 



1X5 

1.3 

OcL 4 

1 

2 7 

22 

6.19 

Oct. 1 

5.6 

6.19 

5.6 


G. Dew int 1.637 

Distillers 3.84 

ERF L3 

Gestetner int. L7S 

EL & Dewhnrst 2nd int, O.OtiCaj 

Hampson Inds. 0.38 

Hardys & Hansons ... int 
Hirst & Ma Hinson ... inL 

Hollas Group 2JS6 

Howdep Group 

Lon. & Lomond Trust int 

Mitchell Somers 0.857 

Ratners (Jewellers) 0.87 

A. RnsieD 

J. EL Sanger 

Siebe Gorman 

Smith EGdgs. (Whitworth) 

Smith Wallis 

Trust Honses Forte ... int. 

Vita Tex 

Young Austen & Young... 

Dividends shown pence per share net except where othenvise.staiSttL 
* Equivalent after allowing for scrip issue. f Oh capital 
increased by rights and/or acquisition issues, (a) Corrected, (b) To 
be paid when adequate funds are received from India, (e) 5p total 
forecast. 

Debenture Corporation 

and surrender of investment 
currency premium where appli- 
cable. was 9igp (87.6p). 

Half rear 
2975 
•f 

716.037 
4UJOT 
Ml. 500 
sura 

47.601 
**.713 
•2MM 
S4n.r.u 
•B2.JCT 
2.543 
3S1.555 


The first half of 1976 at Deben- 
ture Corporation bas resulted in 
an -increase in revenue before tax 
from £523.119 to £846.368 
to reduce disparity with the 
final the Interim dividend is lilted 
from 0.56p to O.S5p net at a cost 
of £255.000. Last year's total pay- 
ment was 2.45p from profits, of 
£lJ3m. 

The net asset value per share 
at June 30. after deducting prior 
charges at par, contingent liability 
in respect of capital gains tax 


W7B 
- I 

Inwstineiif income ... <33.189 

Franked :.. 4MJ82. 

Vnfraukc d 23*407 

Fees. etc. 2SJ8S 

Expenses 34.154 

Deb. stk. Int. .. 42.215 

Pretax revenue HMU 

Tar -233 JIM 

Ne» profil 393.272 

Pref. dividend . 4.343 

Available to Ordinal*... S9L739 


OVERALL safes so far ta UK 
current year, at Debenkaxaa are 
some 16 per cent, ahead, Str 
Anthony Burney, chairman, told 
the annual meeting yesterday. 

In the department group 
sales were about 16.4 per cone up 
and food was about 11 par cent, 
ahead. 

Sir Anthony said the current 
year began well but after a few 
weeks ' sales began .to- fall off. 
Now. trading was difficult and 
competith-e and had not been 
helped by the. continued hot 
weather. . . . _ • 

The acquisition of L Miller in 
the VS. did nrvr indicate that 
Debenharos was proposing to 
enter that country on a substra- 
rial scale, he added. 

The financial position of the 
company “was now strong" and 
the directors imended tn keep it 
that way-^hey proposed 10 fund 
tbe major pan of the purchase 
consideration for Browns and 
Ham leys- bp an m Con- 

vertibie Unsecured Loan stock. 

Denbyware 
ahead by 
£0.33m. 

TURNOVER OF pottery manu- 
facturers Denbyware more than 
doubled from £4.50si. to H>-2m. ip 
the 52 weeks ended March 27. 
1976. and pre-tux profit was 
£1.54m., compared with £1.2im- 
When reporting first half profit 
up from £0.5m. to £OB2nu, the 
directors were confident that the 
full year would show “ solid 
grout h " over 1974-73. 

The vear-end profit is struck 
after a £40.092 tail) profit nn saie 
of investments, investment income 
down From £3.«HS to £906. invest- 
ment crants of £3.U33 (£3.033) and 
an exchange gain of £72.9115. com- 
pared with a loss of £L4G9. 

Stated earnings per 25 p share 
arc 20 5p (14.7p). Final dividend 
is 3.306976p net for a total up 
from 4.9S679p to 3.4lM7fip. 

Tax takes £0. 66m, (£05 7m.) and 
£0.6518;, compared with £042 m. 
is retained. 

• comment 

Though Denbyware has managed 
a 24 i per cent pre-tax increase 
(excluding gain on sale of invest- 
ments) it is apparent that margins 
were squee2ed in the second half: 
over the two six-monthly periods 
margins fell from 1S.4 to 115 per 
cent, while profits declined' by 9 
per cent. Undoubtedly the major 
cause was the increase in its 
wages bill which the company 
was not able to offset with price 
increases in the second six 
months. while there were 
possibly less exchange gains 
during this period. However, 
with the current depressed Mute 
of sterling, this year's profit jc* 
should receive a useful boast 
from exchange gains: oversea* 
sales account for about a quarter 
of turnover. At 121p. up 3p, the 
p/e is 3.7 and the yield 7.1 per 
cent, covered 3B times. 

0.25p dividend 
from Smith 
Whitworth 

Manufacturers of textile 
machinery and stainless steel 
fabrication Smith Holdings (Whit- 
worth ) reports pre-tax profits up 
from £26.170 to £82.237 for The 
year to March 3L 1976. including 


prijfll* os disposal of a 
of £16.703 <£14JfB?>. 
ns n.ltm. against £1 
- After tax inf 
£34246, but before ert 
debit* nit (£17376). u 
shown at L*2p per 5p i 
028 p). . The dmffe» 
(nfl) net per 3 p share, i 
(low £29.893) » mam* 

Hollas s 
further 
expansk 

EXPANSION of ph 
£0..12m. to . £0 pre 
being up from IfUSnn, 
ai halfway— i- annount 
HoHan . Group for tin 
March 31, 1976 
And Mr. V it Law; 
man, that tradtnf 
been better than for 
period bur year am 
national calamdio. tbr 
seems set. to provide bei 
than those jus l reports 
On exutine share* n 
huts for tih 1 ye*r An 
3.66p to 3.0Hp .and fm 
4.«5p assuming * ft# t 
An increased final fa 
2H8p net raines the ( 

3 43 7. *p to A.7S373p. 

The company p roevm 
synthetic and man-m. 
and has in teres) x m { 

property maiwgeneut. 

it: 

Tim-.vcf v r~»8» 

rtt-bx ptM ~ H 

TuaoaB i... : m 

F.vraonl. OvMl- . __ ■>& 

RrUSIKlt ten .. .. 'm 

■ prod? • - 

• comment 

Hol(a<- bas been slum 
over the past two year 
inyj* have fulleH by 1 
now the properly nhv 
been soM. leaving yw 
ing and clothes import 
major operations. Hr 
the year has bevn 
although the group ft 
way short of the tpir" 
However, current tradih 
well and a further rt 
expected hut personal Jr 
still be int: .squeezed in 
and the company only < 
per cent of turnover. ' 
at 47p are propped up 
of 13.1 per cent, which 
only L3 times. 

Backing fo 
Norwest in 
Portugal 

Mr. Te£ Brian. Chief 

t VMUMI - Unkt I 




of NPrimen 

yesterday 


Hohr, jj *1 . 
that Banco w 


Acorcs, the Port* 

agreed lo support Norw«4; 
Portusuese operations. • 
Hoist (Portugal) ft vlai ' 
the lamest private, 
developer still operatio 
Algarve. 

At the time of the I 
Nonvest Holst (Potto 
assets or £24m. and was' 
concerned with bstidt 
nnd rillac. 300 units In 
have been completed, ri 
for tr» fo £20.000. Mor 
ment is planned for 
Norwest HoJfl (Port 
three more sites wit 
development potential 
the company added. 


Better trend 
at Monument 
Securities 

Monument Securities returned 
to profit In the year ehfled March 
31, 1976, with a pre-tax balance 
of £17.883. compared with a Ions 
of £168.053 for 1974-75. 

The result for U174-75 includes 
losses of £71.472 attributable to 
J. D. Fabrics Limited— for 1975- 
1976 the results exclude -I. D. 
Fabrics which was placed in 
liquidation on March 31. 1978. 

It was decided, soon after the 
results of J J). for the she months 
to September 30 were known, to 
close down the business. There 
appeared to be no hope of this 
company trading profitably in rhe 
near future, the directors stale. 
The loss to the company on 

this liquidation will be in tbe 

region of £84,000 arid will be 
treated as an extraordinary Item 
in the accounts. 

The group has continued to 
bear bank interest on its three 
properties, which has amounted 
to £26,000 in the year. However, 
since the year end the sale of 
Olympia Mills, Bradford, has been 
completed for £47.000 (£40.000 
valuation In 1975 accounts). 

Offers have been received on 
the two remaining properties 
totalling £131,000 (£152,000 valua 
tion) and the directors hope that 
these sales will shortly proceed 
to contract and completion. The 
loss on these sales will be shown 
as an extraordinary item. 

The directors report that the 
considerable improvement ex- 
perienced in the second half of 
1975-76 by UTC has continued 
into the current year and with 
the sale of properties and conse- 
quent reduction in bank interest 
they look Torward to the current 
year showing a satisfactory 
result. 


Some of th 



Angto-Portugues 



If you’ve ever had an important deal delayed 
because your banker had to refgr the whole thing 
upstairs fora decision, you'll appreciate at leastone of 
the things that Anglo-Portuguese.Bank can-offer you. 

And that is the personal attention of a senior 
manager on your account. 

A manager whose job is to make sure that 
your interests are served, quickly, effectively and. in 
the most advantageous way possible. ■ 

Best of all. a manager who is able to make 
immediate decisions. 

Anglo-Portuguese Bank is a member of the 
Norwich Union Insurance Group, -a fully authorised 
British Bank, with special expertise in overseas trade 
and export finance, foreign currency dealing, and 
corporate loans. • ‘ ‘ 

If you have a need for more effective service in. 
any of these areas, please feel, welcome to call 
Philip Moss or Sidney Lawson on 01-588 7575. 

They’ll be happy to help you. 

Personally.’ 


areve 
person^ 

one? 


Angioportuguese 



NORWICH 
UNION 

WalHDCt Stiff 



A member of the Morwich Union Insurance Group 

7, Bishopsgate, London EC2N 3AB.Tel; 01-588 7575 
• Telex: 888218 
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.SO 

it warns on margins 




gives 

Distillers peak £90m. 


temal, sales ahead by ■ 
n. to- £109.55m., .• profit. 


A t £33m. jpoup turnover. iri- 
n. w> £iiw r 5jm., proflt, prv/tpft - MFFTI MftQ ' creased tn value -hy- 10 per cent, 
of Gestetner Holdings ov nRW lilfct H«v^. but tbe -5gore ts influenced both 
1 by £3 .56m. to £l2m. in . Tbe' foUowipg- «M»DBjtfes have netted by exchange rales and to a decree 
■ks ended May 1. 1976. b ? increase . m ^eUins ’ prices. 

M5JX. B12m - * rifies SafSfita Exports .from the UJCwere 

ft ncy changes. . deads. . oapiai indkaion • ire inr a«u- rS-iBio.. {£&25rn<) . and ‘-the per- 

4 190 early- .to forecast abb* vjtetiwr - divlfipods coowrnrf are centaeo of - sales deriving -fpOm 
. the full year the diree- “torture or Basis out the. snMivlsioas -overseas activity was some 72 per 
). t that those for ; May ^SL^ e lasai “**“*. “ >*nt winch sustained and -indeed 
:, indicate that, although r to-day increased .the figure of the pra- 

'•x»ralJy has . continued interim*: beyharsi and Farther. Gias- vious 'year. ' . . 

, level, there may be in- vm. simmwMhb Tnwi, Roben h, Lowe. Meeting^ Blackburn. August 8. 
pressure on • margins. :*S2^2, 11 JO .a^T ' ^ * ’ 

*■ second half- 




Martin Difitiilferies. Mareton Ttionuwon’ 

., . _ . . ami Rvcrshed, Property jnveamcm and 

rt/n report includes a Finance, SI and U. Stores. Vinten Croup, 
ament of BiShtion r FUTURE DATES ' - 

jures using CCA prin- lnt»rtms— „ . : _ , „ 

BSP JS 3 

yVS an UKT63SP from Royal 'Insurance Amt, 16 

£fi.74m., the difference smaltebaw rs.*- (Knltweari An*. 2 

with the. historical Yeoman Investment Trust- July 21 

uk additional deprecia - "t • r .". ".-. - m . 31 

i71 ,000 (£793,000) and Globe and Phoenix Gold Minin* July 52 

sales adjustment ; -<rf Jones strond ; jrny 20 

t.09tn.V. For the year wueeierf Rewaurahw — July 22 

v ember . 1. ' 1975 , the 
.Max total was £19.48x0- 
CCA basis EliJSBm. - 
. mines: per. 25 p share 
■m 9.65p. to I4.40p and 
*d from 7J8p to lOilOp 
IA. basis -the increases 
2-5p to 9.8tp and from 
Bp respectively, 
rim dividend » raised 
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Gorman 

FOR THE year to April 3. 1979, 
Siebe Gorman, flulding* reports 
taxable profit up at £2^87m., com- 
pared with £2.81m. for ■ tbe 
previous 12. months.- At. Che. mid- 
way stage an advance from 
£J-?3m. to £I-3sm_ was recorded, 
nrnorpcc Yearly eamJnss' per 25p share 

H* Wgl - were 1-L5p (17^p) and a Onal 

nm aiviaeno is raise a * ^ • divirf«,,wi *» ■?=„ , L ' 

So to 1.75D net-the THE ORDER position at Seapa 
174-75 was 35167p. Group has been encouraging in 
up balance sheet' at the current year and Mr.\T. D 

mws total assets at Walker, chairman, looks forward 12 Months from 3.672p to 

IflOl.lBm.)*— on -a CCA tojirbgress. ... ... The g^oup designs and maim- 


Scapa Group 
looks for 


ey 


are 
Rank 
hh 


£144 86m. He reiterates to shareholders f * | 
ink overdrafts that there is good reason to 
her at £29.i3ra. expect a substantial increase In d “ " 

wnue liquid resources turnover and this should be sur ,^ ’ , 
peri from £9.85mr to reflected In profitability. . 

Net current assets The Installation of SdWionai . . 

£.04. 7Jrn. (£63 78m > or modem equipment at Scapa- Turnover * 

. :68 74m.) on CCA basis: Porritt . engaged, in the pfoduc- ““ 

«5ee tion 0 T felts and wires for the 

See *** paper industry in tbe- U JL, will T « ar, ;. o, . o * >0 . c '.. 

continue in tbe current year. Net proBr 

^CARBONISING With the -acquisition of Oucas M 

- D and Atherton, the group intends 

. Carbonising Co, has to foster expansion into new Available .. 
>ought £150.000 of its markets and new - types- t»f pro- lutertm di*.”".!. 

cenL unsecured loan ducts in the field of genial' in- Final civ. 

-79. This concludes, so dustrial textiles. 

Board can foresee, the As known, pre-tax profit ror*the 
e of purchases to be year.' to March '31, 1978 dropped 
from £3.38m. -to £42 6m. . 


advance technology fire 
. and underwater pro- 
industrial ■ safety and 
equtpmenL 

1973-T8 
EWQ 
28.M2 
2JW 
UK 
416 
1.415 
1.453 


RrinlriLsl 
“ Crrdiw. 


1.451 

206 

1.245 

IS6 

293 

774 


1974.75 

amo 

25.021 

2JU 

2.454 

M7 

J.2» 

1.581 

.1 

1.558 
• -110 
1.KS 
153 
181 
1.264 


comment 


INT-ERliyi STATEMENT 
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McCleerv 



Manufacturers ot ropes and twines, carpets and textile yarns. ■ . 

1976 ..ia75..t,^ 


udued results for ihe . 
-year 10 30lh Apnl.1976. 


f-ooo: 


root) 


f 


nover 6^58 

ding Profit • 5^9 

areciation 207 

srest — Net . 64 

fit Before Tax -268 

.ation 56 

'fit After Tax 212 

-optional Credit Less Tax 19 

t . : 233 

jference Dividend 2 

•fit Amibutable 223 

srim Dividend 97 . 

ained Profits -132 


7.413 
1.057 
786 
' 101 
770 
:. 354 
4T6 


416 

2 

414 

97 

313 



’ Chairman Sir. Desmond torimar reports: '. 

indicatad in mv statement to the Annual General Meeting in 
Vpnl, the full impact of The recession has been felt in the first six 
months ot bur current financial ypar. Present trading and indica- 
ion of future trade is. however more hopeful. ' 
xponorders'inlhe last two rntmlhs represent 60 per peril of the 
ntire export business done m 1 975. ' ,i " - 

ubstaniial progress has- been made in establishing the group's 
nanufaciuring and merchannng- activities m : Canada., 
be exceptionally low charge fonax.ation arises as a result of the 
ugh level of capital expenditure mcurre’d.in the penod.- 
Vhilst the results for the first, half-year are : disappointing, the 
ward views the second half-vesr with reasonable confidence. • 
merim Dividend wiH be maintained aif).75375p per:G^dinary 
hare pay3ble.0Ti't si September. 1 976 to shareholders registered 
ri 30th Jufy. 7S76. ThB Preference .Dividend wifi be paid on 
si September, 1970. 


Siehc Gorman is 2 per cent, ahead 
pre-iax. thanks to a strpng per- 
formance in the U.K. where 
profits were up by a fifth. This 
is due to its involvement in North 
Sea operations since 1963: SG is 
the predominant ' supplier of 
underwater equipment as well as 
I other related products -and .' ser- 
vices. Overseas profits were sub- 
stantially down, with losses being 
suffered .in 'Australia and Hong 
Kong. Profits In Germany were 
down by 20 per cent, and In New 
Zealand by 60 per cent However, 
the current year has seen strong 
recovery in Australia and Ger- 
many. where for the first time in 
18 months, the factory is working 
overtime. Growth prospects this 
year are enhanced by two recent 
unannounced acquisitions: a large 
Swedish safety equipment manu- 
facturers. Guslawsons. and a U.K. 
manufacturer of safe tv boots, 
.Adams Bros. At 14Jn, the p/e Is 
9.5 and the yield 5 per cent, 
covered 3.2 times. 

£61,000 drop 
by British 
Budding 

' --On sales up from 11. 6m. to 
£2.7m., ;profit of British Building 
and Engineering Appliances was 
£201,957- for the year (o March -31. 
1976, compared with £263.125. 
subject to tax of £86.860 (£157,538). 
An amount of £89,225 is retained. 
against £77,442. 

. In the first: half profit was 
down from £126.000 to £117.000 
and the directors said then that 
there wens signs that the turn- 
over improvement would continue. 

Final dividend per 25p share is 
1.4875p net, making a total of 
2A873p (2.326p). 


SECOND-HALF profits of Distillers 
jumped from £26.92ut to' £48.33m. 
leaving the total up from £71.02ra. 
to a record a083nL for the year 
ended March 31. 1976. At midway 
a "reasonable advance” In profit 
-was predicted.- -• ■/. 

.The increased profit resulted 
largely (coin higher selling prices 
of scotch whisky' , and gin Jn' the 
U.K. and export markets. ' in the 
case of the .-Janer market the 
sales volume 1 rose* for both pro- 
ducts although' lq some extent 
export .shipments'; of scotch were 
inflated by orders received - Jn 
advance. of a price increase in 
January n the directors explain. 

In the- second half U.K. sales 
were reduced as a, result of intense 
competition in a price sensitive 
market, they add. 

The profit . Was struck after 
heavier ■ loan interest of 113.3m. 
rXlLOSml) an exchange loss of 
£5.81 m. f£L36m.l on conversions 
qf., leans, a -net gain* from other 
exchange differences of £2.73m. 
(£Qj73m. gain;, and includes a 
surplus of £2 50 in., on .realisation 
of Investments, " 

At the attributable.. -level the 
net surplus emerges at . £42jj4m. 
compared with; £30^5m.. after 
extraordinary. ‘ items of. £l2m. 
(£3.G6tn.).- Earnings per 50p share 
before - 1 extraordinary items 
amounted to 11.99p against 9-53p. 

The net dividend total. is l-aised 
-from 5.38 Ip to 585SP. with a final 
of 3.8405p. 

1975-78 1974-75 

CMHI <000 

Turoorer ' 7M.SS4 817.111 

TradJoi; profii* J01.M2 7S.877 

Invesmieiii income 3.28C 2,258 

llRkutt: 104.129 *2.072 

Loan interest 13.297 11,082 

Pro lit before lax 90X31 T4Q21 

Tax -15^32 S7.561 

Net proflr 42^79 33.4«« 

Mlnortoes • • 271 20S 

Prolil ot assocUlct .. 1-SM 1.364 

M a fcUi a ' 43.538 34,106 

Krtraardlnary items! 1-202 3,882 

Surplus attribuuble ... 42.238 30,954 

Dividends 21.256 19.542 

Retained 21 .050 11,412 

■* A/ler depreclalion W.055 JIM 

«f7.BOXOOO*. exchange loss on conversion 
of loans IS.B17.b00 <£1X55.0001. mil gain 
from mht-r dUTetvacn on exchamr 
C2.7S2.0U <1731.000 low), and lndadlnn 
surplus an realisation of i n ve M i n enis 
£2^56.000 mil*, t After tax n^M.OoO 
i£ij3i,ooo>. SpedUl ouppkmeman' 

contribution to group pension fund ml 
rCt.544.00ni. expenditure and commii- 
mems relaUng lo svitlunu-ui of Tballdo- 
m*d<.- claims n.lRj.000 (II.209.OMi, aud 
other Items £17.000 (01.D8O1. 

See Lex ’ 


BADULJPAR TEA 

Pre-tax profits of Baduiipar Tea 
Comoauy fell fro pi £161.381 to 
£94.753 for 1975. and profits after 
tax were down from £57,070 lo 


£31,173 before a gain on devalua- 
tion of £8.303 (nil). 

A dividend of 3p net (nil) wiH 
be paid when adequate funds are 
received from India. 


THF in 
it at 


share is held at 1.623 p, payable 
on capital increased by a i-for-3 
rights last October, and the 
directors reiterate their forecast 
of a final dividend of 3.373p — 
this would raise the total from 
4.5245p to 5p. . 



Six monllis 
£ £ 
8.808.000 6.165.(00 
040,000 400,000 


halftime 


A TUHNROUND JTom a pre-tax 
Toss . of £0.86m. to a profit of 
£3.62m. - is announced by Trust 
Houses Forte for the half year to 
April 30, 1976. Most of tbe group's 
proGts are earned in tbe second 
half, according to Lord Tborney- 
croft. Chairman. 

And in the second six months 
trading has started well. Unless 
there is a further deterioration 
in the value of sterling, he does 
not anticipate that overall 
exchange differences will exceed 
last year’s net charge of £2.7m. 

The interim dividend is held at 
1.73p net per 25p share on 
increased capital— last year's total 
was 7,35p from profits nr £15£lm. 

The group's activities are in 
hotels, catering and leisure. 

Half year 
197G 1973 

TDhQ £O09 

1X7. Cl 154.440 
S.BS5 5.426 
10.756 
1.217 
8.329 
29 
.. -3.815 


32 

8.328 


*959 


Trading recvtpis 
DrpreHalion 4r aiuort. 

Trad ins pruflt . . 

Sale fixed axseix a- im-. 

Floandal eftareca . . 

Minority profin . . .. 

Proto fceforo tax 
fReflect tie seasonal nature of tlx: 
companies conceruud. » Lore. 

The cash How position is satis- 
factory— the recent rights issue 
was successful and cash generated 
in the normal course of business 
and from the increasing earnings 
from tourists to Great Britain con- 
tinues to grow, says the chairman. 
Statement Page 21 
See Lex 


G. Dew still 


making 
headway 


Taxable profit of G. Dew and 
Co- progressed from £0.4m. lo 
£0.44m. in the six months to April 
30, 1976. and chairman Mr- G. Dew 
says he is confident that final 
results - for the year will be 
comparable with last year's 
record £127m. 

The . Interim dividend, per 25p 


Turnover 
Prefli before Ux 

Taxation • 22 s,ood 3B.M8 

Net profit 212.000 IK .ouo 

Minority profll 2.500 1.490 

Available 299, SW IMjIO 

Inlrnrt dividend *57.593 40.280 

Retained 151.997 140,920 

* After waiver. 

Mr. Dew reports .that it is 
becoming increasingly difficult to 
obtain new contracts in the U.K. 

which would make a profit com- 
parable with that made since 
becoming a public company in 
1965. 

However, all possible avenues 
are being explored to supple- 
ment U.K. business. 

The directors are now in the 
process of finalising a partnership 
with a long established company 
in Saudi Arabia and will be com- 
mencing active operations there 
in rhe near future. 

The group's interests lie in 
civil engineering. industrial 
bunding, landscaping and stone 
masonry. 

Optimism at 
Crosby House 

The directors of Crosby House 
Group have every confidence 
that with ils acquisition pro- 
gramme and the Oow of com- 
pensation monies from Sri Lanka 
the current year will be the- turn- 
ing point in this commercial and 
industrial company's develop- 
ment, chairman Mr. M. J. Walsh 
says in his annual review. 

The difficult trading conditions 
experienced in tbe second half 
of 1975 by Baker, Britt and Co„ 
have spread into the beginning 
of the current year but -trade is 
showing definite indications of 
picking up again, he adds. 

To provide further funds for 
development and acquisition a 
possible sale and leaseback of 
rhe warehouse in Liverpool is 
being considered and pre- 
liminary pointers to the likely 
sum to be realised have caused 
the directors to increase the book 
value of this asset by £300,600. 

As reported on June 80 group 
pre-tax profit rose from £327,856 
to a record £371,785 for 2975. The 
dividend total is lifted from 8.5p 
to 9 .Sop a share neL 
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YOUR COMPETITORS: 



WHAT MAKES THEM TICK? 

Some of the most valuable lessons you learn in business 
are at the expense of your competitors. 

If they make a mistake and you find out about it. you’ll 
avoid the same pitfalls. Or if they're successful it's just as 
important to find out why. 

The best way to keep track of what your competitors are 
doing is by reading the Investors Chronicle every week. 

In our Company Analysis section, tor example, you'll find 
a thorough and informative breakdown ot company performance 
in all areas of the business sector. 

Key investment performance and liquidity ratios from 
profit and loss accounts and balance sheets are extracted, which 
allow you to make accurate intercompany comparisons. We also 
provide a weekly comparative statistical analysis of a specific 
industrial or commercial sector.This week, the footwear industry 
is covered. 

\bu’ll get a better insight into all the companies tliat affect 
your business, competitors, suppliers and customers, than you 
could from any other publication. 

■ On sale today at all newsagents. 


To stay alive in business, stay in touch. 


“I believe the basic strength of the company 


Britannic 

Assurance 


: For . the first half of 1976. 
Britannic Assurance Company re- 
ports- Ordinary branch annual 
premiums up from 15.24m. to 
£5.85nr, and single premium and 
annuity consideration ahead from 
£112,000 to - £140,000. Industrial 
branch income expanded from 
B5.03tn. to £16.64 m. and general 
branch Trom £2.17m. to £2.69m. 

New ‘ business figures show: 
Ordinary branch renewal pre 
toitirhS - per- annum £1.04m. 
(JEQBotn.); sums assured £46.45m. 
t £89 55m.): industrial branch re- 
newal premiums per annum 
£4 54m. (£4.17ro.): sums assured 
£88J9m. (£53.92m.L 
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Parkland Textile 

(Holdings) Limited 


I 

4 



Results foryear ended 27th February, 1976 


Turnover 
Profits before tax 
Cashflow 

Netassetva/ue per share 
Ordinary dividend frinaO 


1976 1975 

jEOOOV ■ £00ffS 

17,159 ' 16,566 

•‘ 33 ' . ' 145 
.'398 475 

- B7.8p 893p 

' 34% '3.4% 


ThefoIIowing points areinduded in 
the revi ew by tne Chai rman, 

Mr JL Hanson: 

Trading Results: 

Corrective action at ICrioU Spinning " 
Companyte resulted in a marked 
tumround-The order book, production 
and rawmai^riaipositionsarenow 
backto normal .Irie operation ot 
Jerseycrafthas been limited andlosses 
of the magnitudesuffered in thepast 
cannot be repeated. 

Future Prospects: 

I am usuaify reluctant to forecast the 


■future prospectsof theGroup partly 
because of the notorious fluctuations 
in the price of our mainiaw materials, 
butatthe time of writing my report I 
consider that I can be'confidentthaC 
the Groupwiilshowa reasonable 
profit in tnefirstsiknioriths of the 
cuirehtfinana'al year, provided that 
notiting untoward happens.Tbis - ... 
confidence is based upon tbe fact that 
for this period our order books arefuli, 
our plants are running to capacity, and 
that whilst margins are being severely 
restricted, the Group is making profits. 


Copies of ihe Report ah tf Accounts ; can be obtainedfrom: 
The Company Secretary Parkland Textile (Holdings) Limited, 
.. * „ Aibion Mills, Greeneates, Bradford. . 



Highlights of the statement by the 
Chairman, Sir Alast&ir Pilkington 


Following a depressed first half, particularly in sales of glass for 
buildings and motor cars, demand improved in the second half. 

The year has seen a combination of cuts in some areas and continuing 
heavy investment in others, with the'result that the company is now in 
a much stronger position. • 

UK activities 

The flat glass division had a difficult year, but the second half was belter 
than the first. Triplex suffered from the severe downturn in the UK motor 
industry and the continuing disappointingly high level of car imports. 
Triplex is now building the first full-scale production plant for its 
Ten Twenty laminated windscreen which virtually eliminates serious 
cuts to the face or injuries to the eyes. 

Fibreglass returned excellent results for its insulation operatiori. A new 
plant which will double capacity will be commissioned this autumn 
in South Wales. 

We are now the second largest insulation contractor in the UK. 

More than 300 companies are now working on the’development of 
products using Cemfil— a glass fibre for reinforcing cement. 

Pflkington PE will start up full-scale plant in the autumn to make 
medium-loss fibre optics for communications systems. 

During the year we purchased 1 9.5% of the ordinary share capital in 
Rockware Group Limited which manufactures glass containers. 

It was necessary to close some long-established works and there were 
reductions elsewhere. The closure of our colour TV glass operation, 
which was losing a lot of money,, has been completed. 

Operations abroad 

The new float glass factory at Halmstad, Sweden, starts up this summer. 

Work is well advanced on the construction of the new float line in 
South Africa, a further sign of the float process overtaking the 
obsolescent sheet glass process. 

Companies in New Zealand, So.uth Africa and Mexico, and the glass 
fibre operation in India, did well. \ • 

Pilkington ACI in Australia had another disappointing year. It is now 
in a stronger position. _ 

In Canada, our subsidiary witnessed the depth of recession in the first 
» half and then came sharp recovery. •> 

Our Argentine subsidiary is now adjusting successfully to more 
normal economic conditions. 

Licensing 

Licensing income reached its highest level yet due to a recovery of 
activity in almost all'the countries that manufacture float glass and it 
was further increased by the fall in sterling. 

Prospects 

Although trading conditions are still not good, l.do not believe that the 
basic strength of the company was ever greater during its 1 50 years. ■* 
We face tbe future with great'confidence. 

People 

Our managers arid all other employees have again experienced great 
tests of their ingenuity and resilience in the face of the strains put on ' 
the business and on their personal lives. I commend them for their 
strength which is the strength also of our company. 



What happens within the Pilkington Group 

X We are one of the world’s loading glassmal.ers. celling io over 100 couninei. 

2. Ourexpoits and licensing income ant! oihe* foreign irjiten-:-, carnir luialk-d 
£64.62 millirfn (not including glass: *■ ported in Brm^h moior cars). 

.3 VJe are Bruair.'r. largest supplier of ola«s :iore and npti':«il gla.'- ard a ntaiur supplier 
of energy -saving products such a; Fro , -c-£ , 'J s ' f 0 * 1 insulation and double oijrmg. 

4 Our float gias: process is licensed lo 2-5 manusaciursrs in 14 count; ns. v.nh 55 
float pJanlf in opejanon. 

5 Over 30.000 people v.;ori, for ihe G r ruin . . c-i lei \ :de ip 5 ' active :ub- rcu.incc -md 
16 associated Lompame* in 18 couniues. 


Our results for 1976 

1976 

1975 


£‘000 

£'000 

Sales to outside customers 

303,147 

■ 241,758 

Total Group profit before taxation (including 



licensing income of £1 9m— 1 975 £1 5m) 

34.586 

23,439 

Group profit after taxation ■. 

11.287 

• 7.253 

Dividends for the year 

5,694 

5,171 

PrQfit/etained in the business 

3.278 

2,352 

Assets employed before deducting bank overdrafts 

401,400 

308,800 

Earnings per share 

20. 2p 

12 . 8 p 

Dividends per share (gross) 

I4.430p 

13.21 Op 


r 
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To : The Registrar. Pilkington Brothers Ltd., 

Prescoi Road. St. Helens, Merseyside WA1 0 3TT 

Please send me a copy of your 1 976 Annual Report 
and full Chairman's Statement 


Hmit-iiiu :m. iiuct -I, lmt 1974 

— a*-.-*— . iJS 

omwiMltB 


IWtrei m M B i—w a «n 


1975 


HOUSSUBID 

utMrgwmxBBnsiH. 


Name. 


Address. 
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Bulmer profit on 
target at £2.6m. 


Good start 
for Boots 


. The Financial Times Friday July .16 1976 


IN LINE with midway expectations 
of doubled profits H. P. Bulmer, 
the Hereford cider group, reports 
a Jump from £L2Sm. to JQaSra. in 
the pre-tax balance for the 33 
weeks ended April 30. 1976. 

Chairman Mr. Peter Prior says 
that the uncertainty relating to 
the new excise duty on cider 
makes it difficult to predict profits 
for the current year, but sales 
performance gives him good 
grounds for expecting a further 
improvement. 

Earnings per 2op share are up 
from G.33p to 1031p excluding 
extraordinary items and from 629p 
to 10.S6p including those items. 
The dividend is raised by the 
maximum permitted— from 2.6534p 
to 23899p net with a final of 
1.95G3p. 

The value of group sales rose 
by 47.3 per cent, to £263m_ a 
major factor being a 22 per cent 
volume increase in cider sales. 
The impetus given to the growth 
in cider sales in the first half by 
last summer's excellent weather 
was continued in the second half 
of 1973/76, reports the chairman. 

Three factors contributed to 
the increase in group trading 
profits by 50 per cent to £3.76m. 
— the excellent growth rate in 
cider sales: the unproved profit 
margin allowed in April 1975; and 
the outstanding achievement of 
the company team who have 
increased productivity by 21} per 
cent in one year. 

Pectin activity suffered during 
the first half from excess world 
capacity and export prices 
weakened. However. ■ in the 
second half this position 
improved, with a strong recovery 
in sales volume and a firmer 
trend in export prices. 

During 2975/76 group borrow- 
ings were reduced by 22.6m. with 
a consequential reduction in 
interest charges. 

The chairman announces that 
in the autumn market tests of 
cider products win be carried opt 
in the U.S. These tests follow the 
big tax reduction on sparkling 
cider which had previously closed 
this potentially significant 
market. 

Since the end of 1975-78 cider 
sales volume has continued to 
grow- substantially and the chair- 


man says it seems probable that 
it will continue to do so for the 
remainder of this summer. 

The group Will be able to 
finance the extra working capital 
requirements of the new excise 
duty without undue difficulty and 
even allowing for this extra 
requirement total borrowings 
should again be .reduced in 
1976/77. 


Sales: 

1S7S.7B 

ton 

1974-73 

£000 

Cider and pectlo _ 

55.SS5 

17.397 

Wines and soinry „ 

62$ 

442 

Total 

TradHw pram: 

28.815 

17^*8 

Cldor and pectin 

3.700 

ZMi 

Property 

6 

4 

Wines and spirits 

49 

26 

Total 

3.753 

£.492 

Interest oayalile ......... 

SS3 

1J29 

Minorities loss ......... 

3 


Profit 

£.973 

I.W3 

orchard dev. expenses 

268 

iai 

Bxcvpt. cOarjic* ... , 

14 

■5 

ProRl before tax . .. 

2.5« 

L2BS 

Taxation* 

I.4SS 

641 

NM orofit 

1.104 

65$ 

Extra -ord. ctiames 

.1 

4 

Preference dividends... 

3 

5 

Ordinary 

£Bt 

2«S 

Retained 

$08 

7&i 

■ Credits. 1 Includes 

deferred 

tax 


£992.000 t £677.000 1 . 

• comment 

Adjusting, for the extra week. 
H. P. Buhner’s trading profits 
were up 48 per cent, on a similar 
increase in turnover while lower 
interest charges boosted the pre- 
tax rise to an adjusted 92 per 
cent The bot 1975 summer did 
as much for cider as It did for 
beer as is reflected In the only 
27 per cent, profits growth shown 
in B ulmer's second half compared 
with a more than doubled figure 
in the first. In view of the cur- 
rent good summer, which raised 
volume sales again by 30 per cent, 
in May and June (and incidentally 
favoured this year’s apple cropi 
an assessment of consumer reac- 
tion to the duty increase will have 
to wait until September. But mean- 
while. exports, which went above 
the flm. mark for the first time 
last year, look like improving 
again following an end to pectin 
destocking while another land- 
mark could be achieved with pos- 
sible break-even results from 
Australia after seven years of 
small losses there. The shares at 


loop give a yield of 4.5 per cent, 
on a p/e of 9 against the brewery 
sectors average 6 3 per cent, and 
LOS respectively. 

£0.4m. by 

Young 

Austen 

FROM TURNOVER £2m. ahead at 
nofin. pre-tax profit of mechani- 
cal. electrical and plumbing con- 
tractors. Young, Austen and 
Young shows an £82.090 improve- 
ment at £403,876 for the year to 
April 30,. 1976. After higher tax 
of £217.480 against £127.480 the 
sum of £73,366 (191,327) is 

retained. 

Earnings per . 25p share are 
10.21 p (10.63p> and the dividend 
is stepped up from 5.60S5p to 
6.1935p net. A 2-for-3 scrip is 
also proposed. 

-The value of orders secured 
during the year showed so 
encouraging increase over last 
year and the directors report that 
this trend has continued since 
the end of the year. 

As freehold properties were 
last valued in 1971 they consider 
the value is in excess of that 
shown in the accounts an^ have 
recently appointed a professional 
firm to provide a current valua- 
tion. 

Smith Wallis 
record £0.33m. 

After the sharp rise from 
£61,600 to £141,000 in the first half, 
profit of Smith Wallis and Co., 
makers of metal fittings. Increased 
by X21.7Q0 to a record £331.205 
during the year to March 31. 1976, 
subject to tax of £171,083 
(£141368). 

Turnover amounted to £1.57m. 
(£1.5gm.). 

Stated earnings per 25 p share 
were down from 163p to 16p and 
dividend total or 2.782p net 
(236p) includes a final of 1.782p. 


THE DIRECTORS of Boots feel 

that the company has made a 
good start to the current year, 
since the rate of growth In 
the first quarter is more than 
twice that, achieved over last 
year as a whole. 

This was stated by chairman 
Dr. G. L Hobday at yesterday’s 
annual meeting. World sales at 
some £168m. showed on increase 
of a little above 20 per cent- over 
the first quarter last year, be 
said- The increase in non-retail 
sales was about 33 per cent., 
reflecting the continuing growth 
of tbat side of the business, 
particularly overseas. 

Counter - sales in Boots The 
Chemists increased by nearly 19 
per cent. This in percentage 
terms was less than the corre- 
sponding increase in the first 
quarter last year, but the rate 
of price inflation was now at a 
considerably lower level and the 
real growth in sales In the first 
quarter was greater than the 
same period last year. 

“We might reasonably expect 
that -the real growth in Boots 
counter sales this year will 
exceed tbat of last year.” be 
added. 


told Shareholders at the AGM COMMERCIAL VEHICLE manu- 
that figures for the first quarter facturers, EJLF. (Holdings), re- 
of 1976 were comfortably ahead turned to profitability in the 
of the 9axne period last year. . second half of 1075-78 with a- pre- 
He expected the half-yearly tax balance of £174302. red ucing 
statement on September 6 to the loss to £B9,698 for the S3 
show a sa tisfa ctory improve ment - weeks ended April 3, which com- 
on the previous yrar's interim pares with a profit el £634374 for 
results. 1974-75. 

' . . . . . . Chairman Mr; -Peter ‘ Foden 

reports that current trading is 
.t%llQC0|| - showing a profit In an divisions. 
■ He has every confidence that 

j there will be a significant * im- 

PQrilC QTIfl provement Id trading this ^year 

Uv3 H-UU - with 1977 looking even better if 
inflation and other associated 

pays more- ssffir c * a b? am - 

m LINE with the March forecast Xjgm.Tf&u'Z. 

of a better year pre-tax profit of exports rose by neartv 41 ber 

Alexander Russell improved . *** nearly « per 


from £0.37m. to £0-56m, . La the 
year ended March 31, 1976. Flrst- 


improvedc^rioa^. 


Mr. Foden' reports that the new 
B** series range was taking an 


Margins 
suffer at 
Deanson 


During the six months to March 
31. 1976 Deanson (Holdings) en- 
countered intense competition 
and although the market share 
was maintained— turnover was 
£ 1.23 m. (£lJ5m_) — margins 
suffered and profits before tax 
fell from £151.317 to £83,437. For 
the last full year profits totalled 
£242.195. 

Chairman. Mr. D. 1L Dean, says 
that turnover in the second half 
has been maintained and that 
profits for the period should be 
at least equal to those -or the first. 

After tax for rbe half-year of 
£43.182 compared with £78.464 
the net balance emerges £32.798 
lower at £40,255. 

PENTLAND 

The chairman of Pentland 
Industries, Mr. Stephen Rubin, 


teUffigures were up from £022m. 

. ■ . .. • and he announces plans for Ih- 

ISTOn Tnrt creased 31163 Europe where be 

Stride* WU|- ? th“ SaSSS ■!£*■.“ 5S“£ pot “ ,taI - “V* 

a67S5P) ^ dfrea^ bcllcve tt»t the- 
O.rio op. , new product policy will - enable 

the company to compete effec- 
ts attribution of coal, oil and tively ^ y-JC ^ at tbe 

building supplies, quarrying, : gamg time give It oppor tuni ty to 
quarry management ^ recore iy. " , p^eW, 

- * . j . In view of the second ‘half 

Turnover ' 3 . 3 H. W9 fl.3n.s28 ttnuround the directors are able 

gatn as s ets sal e -H'SS US’S? *o recommend 'a. dividend — this is 

Pr*tux proar ~ l_3p D et which compares with a 

*«»f — 3aej32 las^so of 2.5620 19p for tihe previous 

year. The loss per 25p share is 
132p, compared with earnings of 
T qffar liolf . - • . +-9ip, and fully diluted it was 

JudLlCi Uuli . L32p (4.71p earnings).. 

' 1S7SJ8 vrtva 

UDtUrn Turnover N.mt.SJSUM 

* T*, . . . Pretax ion ........ S8.698 *83074- 

QT Kldu PV 7 C Uou Interest charged . 173.741 12MU 

at OI4ACT 3 - Tex credit 4.878 t4lTJ8S 

Blakey’s (Malles ble Castings) 2? *2® -— ■-* 

has lifted second half profits from taSi^T * * 

£82,004 to £154:629. to leave the Yesterday the Foden group -ef 
total for the year ended March 31, commercial * vehicle -martufac- 
1976 ahead by £44,193 to £210^04. turers reported a loss of 0-01 m. 

Earnings before extraordinary f or t|, e year, ended March 31,- 
items are up from 2.784P to 197a, compared with a profit of 
3.428p. The dividend is raised £846.348. The directors reported, 
from 1.80875p net to L7696p . 1 however, that the group .was now 
U6a-76 1B74-75 operating profitably and the rate 

Sales 2.685.037 2^*85 of Profit was expected to improve 

pre-tax profit 2ionfl4 , i«j7i throughout the current yeac. • 

Taxation 116.858 83.237 _ 

Net profit 98,514 s»ni4 • comment 

Extraordinary credits-. 5,832 — . . • 


£174.000 profit In the, closing half 
of the year after interim losses 
of- £264,000. underlining the - Im- 
proving trend . indicated by 
Fodens when .reporting . Its 
reduced second-half losses. -' Un- 
doubtedly UJK." demand has been 
at a very low ebb, bat ERF has a 
couple of bright spots with a 
buoyant : performance . from 
exports, particularly, to South 
Africa, and encouraging demand 
for fire appliances. Towards the 
end of the year there was . a 
marked improvement In commer- 
cial vehicle demand (industry 
statistics- Indicate that April was 
20 per cent down on the com- 
parable period against 40 per 
cent ' for Jaouaxy-Mareh). and 
currently ERF'S output of ten a 
day is close to pre-slump levels. 
The recovery at ERF appears to 
be faster than, the industry, aver- 
g£a^ but- even if it . cannot - keep 
that ' up. .a -reasonable’ recovery 
looks likely tills, year. Meanwhile, 
the shared. Rf ted -2fp yesterday 
for a yield of BA per cent, at 

slip. 


Slight rise 
at Cradley 
Printing 


Latter half 
upturn 
at Blakey’s 


Sales 

Pre-tax profit 

Taxation 

Net profit • — 

Extraordinary credits— 


33j84 ERF has turned round 


Reporting an advance in pre-tax 
profits from £554200 to £37,270, for 
the six months to .December 31, 
.1975. the directors of Cradley 
Printing Company say that In 
view of the general state of affairs 
is the printing industry they con- 
sider the results satisfactory and 
feel that those for the full year 
will prove acceptable — profit for 
the last foil year amounted to 
£118386. 

From external turnover for the 
six months of £401.209 against 
£384344 trading profit expanded 
from £49,700 to £51,250. 'Invest- 
ment Income added £6.020 (£5,500) 
and tax took £20.780 (£28.704). 

-Statement Page 8 

Newman-Tonks 
Irish venture 

Newman-Tonks, which is in- 
volved In the manufacture of 


builders' hardware, has agreed to 

form -a joint company in Ireland 
with Pealess Stampings, manufac- 
turers of aland alum pressure and 
gravity dieca stings. 

• The company, to be known as 
New peer Aluminium, has pur- 
chased a factory at Limerick, with 
assistance from the Irish Develop- 
ment Agency, to carry on the 
business of aluminium diecasting 
for the motor and building trades 
and subsequently, the manufac- 
ture of a low-cost door closer for 
world markets to compete with 
present imports from the. Far 
East 

Vita-Tex 
turns in 
£031 m. 

-' A- sharp rise iji the second half 
from £15.000 to £225,000 lifts pre- 
tax profit of Vlta-Tex. manufac- 
turers of warp knitted fabrics, 
from £228.000 to £314,000 for the 
year to April 30. 1976. 

-Net final dividend is -1.5p for 
a total of. 2.7p (23p) per 20p 
share — waivers from shareholders 
amount to £8,400. 

The recovery In the second, six 
months was mainly due to in- 
creased turnover of household 
and industrial fabrics, it is stated. 

1875-78 1974-75 
£000 £000 

Turnover 6.B3S 5.452 

Depreciation 21T Tie 

Interest parable 103 ISO 

Pre-tax weft 314 Z2t 

Tax 171 124 

Nat profit 143 IK 

: Dividend? 82 60 


VIKING RESOURCES 
INTERNATIONAL 
N.V. 

N.A.V. at 30.676 
SI 8.67 (D.FIs.50.86) 


MFO-POTWri. Holdring A Karoo N.V. 
MiriMflurlit 214. Aautanfam. 


INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Associatio n of Investment Trust Companies. The figures, which. are in pence except where otherwise stated, are unaudited. _ 


Total Assets 
less current 
liabilities 
(1» 

£tmllion 



1 

! 

f 

Date of 

Annual - 

Net Asset Value 
1 after deducting prior 
charges 

at nominal al market 

Investment 

Currency 

Premium 

Company 

Shares or Stock 

Valuation 

Dividend 

1 rolue 

value . 

(see noleg) 

12) 

. i3J 

l 

(4) 

(5) 

: 1 6 1 

(7, 

(S) 


i fl'K'Bi'' f'Wi III 


I Alliance Trust Ord. Stock 25p 1 

[Capital & National Trust [Ord. & “B" Ord. 25p 

Claverhouse Investment Trust [Ordinary 50p 

I Direct Spanish Telegraph Ordinary 25p 

Dundee Sc London Investment Trust Ordinary 25p 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust Ordinary 25p - 

Grange Trust Ord. Stock 25p 

Great Northern Investment Trust ... Ordinary 25p 

Guardian Investment Trust Ordinary 25p 

Investment Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 25p 

Jardine Japan Investment Trust Ordinary 2op 

Kingside Investment Co. Ordinary 25p 

London & Holyrood Trust Ordinary 25p 

London & Montrose Investment Trust Ordinary 25p 

London & Provincial Trust Ordinary 25p 

Mercantile Investment Trust Ordinary 25p 

Do. Do Conv. Deh. 1983 

Northern American Trust Ordinary 25p 

Save & Prosper Linked Invest. Trust Capital Shares 
Scottish Northern Investment Trust Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Alliance Trust Ordinary Stock 23p 

Shires Investment Co Ordinary 25p 

I Sterling Trust Ordinal 25p 

[Technology Investment Trust Ord. & B" Ord. 25p j 

[United British Securities Ordinary 25p ; 

jBaillie Gifford & Co. ! 

Scottish Mortgage & Trust i Ordinary 25p ‘ 

Edinburgh & Dundee In vestment.... Ordinary 25p 

Monks Investment Trust ; Ordinary 25p 

Win ter bottom Trust , Ordinary 25p 

Baring Bros. & Co. Ltd. [ 

Outwich Investment Trust ‘Ordinary 25p 

Tribune-. Investment Trust [Ordinary 50p 

Cripps Warburg Ltd. 

Sizewell European Investment TsL! Ordinary XOp 

Atlanta, Baltimore & Chicago Ordinary lOp 

West Coast & Texas Regional Ordinary lOp 

Edinburgh Fund Managers Ltd. 

American Trust >0rd. & "B” Ord. 25p 

Crescent Japan Investment Trust... Ordinary 50p 
Electra House Group 

Cable Trust Ordinary 25p 

Do.. Do Conv. Loan 1985/90 

Electra Investment Trust — . Ordinary 25p 

Globe Investment Trust Ordinary 25p 

Do. Do. Conv. Loan 1987/91 

Telephone & General Trust Ordinary 25p 

Do. Do ! Conv. Loan 1987/91 

Temple Bar Investment Trust — ... 'Ordinary 23p 

, Do. Do ; I Conv. Loan 1985/90 . 

|F. & C. Group 1 ; 

Alliance Investment -[Ordinary 23p 

I Cardinal Investment Trust Deferred Sap 

■ Do. Do | Conv. Ln. Stk. 1985/87 : 

■ F. & C. Eurotrust Ordinary 25p 1 

Foreign & Colonial Invest. Trust ... Ordinary 25p I 

Genera] Investors & Trustees [Ordinary 25p 

James Finlay Investment Mgnrt. Ltd: 1 

Provincial Cities Trust Ordinary 25p 

Gartmore Investment Ltd. 

Altifnnd Income 50p 

Do Capita) 50p 

Anglo -Scottish Investment Trust ... Ord. & ■* B " Ord. 25p 

Ashmole Investment Trust Ordinary 25p 

English & Caledonian Investment... Ordinary 25p 

English & Scottish Investors Ord. & “ B " Ord. 23p 

Group Investors •- Ord. Sc Defd. 25p 

London & Gartmore Invest. Trust Ordinary 25p 
London & Lennox Invest. Trust ... Ord. Sc ** B " Ord. 25p 
London & Lomond Invest. Trust ... Ordinary 25p 1 

London & Strathclyde Trust Ordinary 25p i 

; Meldrum Investment Trust Ordinary 25p 

iUenteith Investment Trust Ordinary 25p 

I New York & Gartmore Investment Ordinary 25p 

! Gartmore investment (Scotland) Ltd.! 

Scottish National Trust ; Ordinary 23 p 

I Glasgow Stockholders Trust Ordinary 25p 

; John Govert & Co. Ltd. I 

1 Border & Southern Stockhldrs. Tst- ' Ordinary 30p 

1 Debenture Corporation Ordinary 25p ■ 

General Stockholders Invest. Trust! Ordinary 12tp 
Govett European Trust Ordinary 25p 

• Lake View Investment Trust Ordinary 25p 

Do. Do - Conv. Loan 1973- 98 

I London & Aberdeen Invest TnxsflPrefd, * Defd. 5p 

• Stockholders Investment Trust Ordinary 25p 1 

.G.T. Management Ltd. 

! Berry Trust Ordinary 2Sp 

Do. Do Conv. Loan 1993 

I Northern Securities Trust Ordinary 25p 

j G.T. Japan Investment Trust Ordinary 25 p 

Hambros Group 1 

Blshopsgate Prop. & Gen. Inv. Tst. Ordinary £1 

Bishopsgate Trust Ordinary 23p 1 

City of Oxford Investment Trust ... -Ordinary 25p 

Hambros Investment Trust [“A” & “ B ” Ord. 25p ' 

Hellenic Sc General Trust ‘Ordinary lOp 

Posed imond Investment Trust : Capital 25 d 


except where £ 




30/6/76 

5.35 

234.6 

244 J) 

30/6/76 

*3.25 

130.5 

134.2 

30/6/76 

2.75 

76.4 

76.4 

S0/6A6 

3.8 

. 58.4 

58.4 

30/6/76 

1.85 

653 

67.1 

30/6/76 

4.95 

222.5 
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Investment 
Currency 
Premium 
(see note g) 
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Witan Investment : Ord. & “B” Ord. 25p 

Electric & General Investment .- Ordinary 25p . 

Greenfriar Investment ; Ordinary 25p - 

Mendip Investment Ordinary 23p' 

Lowland Investment Ordinary 25p . . 

. English National Investment Co. ... Preferred Ord. 25p 

Do. Do Deferred Ord. 25p . 

Philip HUi (Management) Ltd. 

Ctty & International Trust .:.... Ordinary 25p 

General & Commercial Invest. Tst. Ordinary Sp 
General Cons. Investment Trust ... Ordinary 25p 

Philip Hill Investment Trust Ordinary 25p 

Moorgate Investment Go. ...' Ordinary 25p 

Nineteen Twenty-Eight Inv. Trust Ordma'ry 25p 
Ivory & Shne 

British Assets Trust Ordinary 25p 

Edinburgh American Assets TTiist Ordinary. 25p 

Atlantic Assets Trust Ordinary 25p 

Viking Resources Trnst Ordinary 25p 

Leopold Joseph 4 Sons Ltd. ' 

Anglo- Welsh Investment Trust ... Ordinary 50p 
Leopold Joseph Investment Trust... Ordinary 25p 

• Thanet Investment- Trust Ordinary 50p 

Keyset LHlmann Ltd. ' ". 

Throgmorton Trust Ordinary '25p 

! Throgmorton Secured Growth Tst. Cap. Ln. Stk. £1 
Lazard Bros. & Co. Ltd. • 

i Embankment Trust ;... Ordinary 25p 

i Raeburn Investment Trust Ord. Stock 25p 

, Romney Trust Ord, Stock 25p - 

1 Martin Currie & Core CA. *• 

! Canadian Sc Foreign Invest. Trust Ordinary 25p 

SL Andrew Trust ; Ordinary 25p 

Scottish Eastern Investment Trust Ordinary. 25p 
Scottish Ontario- Investment Co. ... Ordinary 23p 
Securities Trust of Scotland Ordinary 25p 
Western Canada Investment Co. ... Ordinary 25p 
Murray Johnstone Ltd. * 

Caledonian Trust Ord. & “B " Ord. 23p 

Clydesdale Investment Trust ......... Ord. & “ B " Ord. 25p 

Glendevon Investment Trust Ord. St " B " Ord. 25p 

Glenmurray Investment. Trust Ord. & “B** Ord. 25p 

Scottish & Continental Investment Ordimuy 25p 
Scottish Western Investment ..... Ord. & “B w Ord. 25p 
Second Great Northern Inv. lYust Ord. & ” B ” Ord. 25p 
NavdaJe Ltd. 

Simonside Investment Co Ordinary £1 

Schroder Wage Group 

Ashdown Investment Trust Ordinary 25p 

Do. Do. Conv. Loan 1988/93 

Brnadstone Investment Trust ...— Ordinary 20p. 

Do. Do. Conv. Loan 1988/98 . 

I Continental & Industrial Trust 1 Ordinary 23p 

; Trans-Oceantc Trust : Ordinary 25p 

| Do. . Do : — I Conv. Loan 1988/93 

Wesrpool Investment Trust :)t>dlnary r 35p 

- Do. Do. [Conv. Loan 1989/94 

(Stewart Fund Managers Ltd . • 

i Sconish American Investment Co. Ordinary 50p 
[ Scottish European Investment Co. Ordinary 25p 
IToucbe Remnant Sc Co. 

! Atlas Electric & General Trust ... Ordinary 25p 

Bankers’ investment .‘ Ordinary 25p 

i CL.RJ 5 . Investment Trust Ordinary 25p 

Cedar Investment Trust Ordinary 25p 

City of London Brewery Deferred 25 p ' 

Continental Uniqp Trust Ordinary 25p 

Industrial & General Trust Ordinary 23p 

Internationa] Investment Trust ... Ordinary 2op 

Sphere Investment Trust ■ Ordinary 25p 

Standard Trust Ordinary' 25p ■ • 

. Trusl Union Ordinary Z5p 

Trustees Corporation Ordinary 25p 

VALUATION THREE-MONTHLY 

'General Scottish Trust - Ordinary- 25p • - 

: Do. Do .-. ;Conv. Loan 1995/2000 

; Lancashire & London Investment Tsti| Ordinary . 25p 
: London Scottish American Trust .... T’Ordinary Stock 23p *. 

1 North Atlantic Securities [Ordinary '25p 

'Safeguard Industrial Investments Ordinary 25p 

I Scottish Cities fmestmeqt Trust; Ord; & “A” Ord. 25p‘ j 

; United States & General.Trosl .rOrdinary 25p .1 ' 

United States Debenture Corporation-Ordinary Stock 23p [ 

1 Do. Do b -Conv. Loan Stk. 1993-j. 

Yeoman Investment. Trust 'Ordinary’ 25p 1 

• Do. Do ; Conv. Ln. Stk. 19D3 j 

Young Companies Investment Trust ; Ordinary £j , 

East of Scotland Investment Mngrs.' / 

Aberdeen Trust (Ordinary Stock 25p \\ 

Dominion & General Trust ;]Ordinaty 25p 

; Pentland Investment Trust Ordinary 25p 

Klcinwort Benson Ltd. •*•{'., ' 

Brunner Investment Trust .L -Ordinary 23p 

Charter Trust & Agency tOrdimtiy 25p -f 
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• Applies 10 ordinary/** AV Ordinary only. Sincttidm sftcdH dividend, oe Adjusted for serin iwnr; or Adjusted tor rUtMs issue. » Ctsnpanr will annoonce year -curt or 
Interim results shortly. w See note ■ hi belov. Q Valnathn TSso-meBUiljr. 4 ,N« dlrectl*- comparable vlA prertooa published flare. B Dcaecdeot oo •* B " sfure 
eotrversfaas. * Cbtnsc In the prior dmraw since the previous oob tuned ftsnre. 

Nous:— 

W Cols. L|,T Qooted Investmants arc ntaal at nU^marim prices; mvoM at dlrectorv 1 viImUh: both Include 3M par cent, of any I wuLm w currency premium 
after taking Into iccnot the premium on any ntrnUis or on nay shortfall of forelpa currency assets ag a lm t foi al nu cuiucy loans. 

(b) Cals. 1* 4, 7 All revenae account ficnu are exclodod. 

(c) Cols. X. &. 7 No account has been take* of any natality la respect of tunable sains which might arise on Future disposal ef bivesunetus. 

(d) Cob SI Amounts ore per share/ Stock nntt nr por On Convertible Lean Stock. Column 5 p r ec is e hr stated: col mans M to nearest one-Untb of « noHiy sn share 

sad 10p per QBO ConvuriiMe Loan Suck. 

It} Co>. 5 DMdentf <s the last declared annual dividend or Hrtu forecast, oiclidlm hnnntatlen credit. Intend on lean stocks Is staled Brass ef income ten. 

(F) Cels. 6-7 Prior charges are deemed » Is chide preference share capital. 


CM Cels. U 




The ament w share/ stock u&B igjnawntod ly IN per Cent of the bnupawt a tt m y premi um wiled m cmcolattn flte Valuation Mr cols. 3. 
6 end 7. • - • 

Caavgrtlble loap’prftfervnec ytccks nd warren ts or nkariptin rights are treated In t|» nj vriritir paten the l ead er -aavt per share. ConvordMa 
■recks are trued ai folly converted w Hu rare for the next ewtrerefon dare, or vrbore a Heart Is - marked ** x Tu prior chxraaa: warrants ar 
■u hsc ri pt l ak rights are treated as exartisad, oxcapt wbere a Rgore: t* marked *w7. 


. A book lot - InresciPH W Invpfltniu Trig* Cempanlesr Is available trare: 

The .UMdiQRi nf Ipvrslni>m Trnst Camturles Psrft Rouse ffitb Floor i. U FbaBanr Chvtra. London. EC2M rjj. 
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■‘ ;A - 4 orecast.-of H3om; 

: rofit of eng ipeer* and 
-/. irs Mtt thefi • 'I Somers 
' le year-.to April 3, 1&76 
24 per cent^up on-fast' 
»wfXLi3m. At half-way 
- juptr was from £0.44 m. 

rectors say ’that the 
. leet Vur aeniojssiraie -a 
_ash ^position, further 
■ ted . by' Fe&ruary’.s 
fits: -The 'money was 

t . ived ujjtir "the .ehd 
\ ' jar but earnings ;rose 
» i.i 5.1p per lOp share on 
"y comparable basis. 
\ , higher taxation of 

k ■ ' ' 


XTS5.'00fr' J t£541,0O0 ) of which two- 
.thirds.fepreSQnbMT deferred, tax. 

-The. final dividejd as 0,85i> set 
raising the total payment for the 
year -from e.948pVto l-28p, at a 
cost of £177,000 compared with 
mifiOQ. 

The- directors . report that all 
/companies lb. the; groupjplayed 
th’eir pant nn- th^ _ performance 
and demonstrated the~ cushioning 
effect: or the' spread, .oft activities 
.against the vagaries -of the trade 
cycle.. • TTius duH. conditions in 

,Ttfe.dlfi..l>lock bpsioesB.vere more 
than' ‘ .compensated by/, rising 
exports and flexibility of produc- 
tion. - Group' turn over' for the 
year totalled £ 11 . 88m. t£fl,«m..i. 


f, - , . 



from'Mr.T. Dickson Walker's report on the 
3T March:- v . ' . _V > 

jqrts again in excess of £8m. : . 

Yo of Group Turnover is achieved beyond 
United Kingdom. : 

w Investment totalled £3;3m: 

^bstantial increase in turnover Is. •; r/. 

acast. • ' . . 




Inspects definitely encouraging. 

" ' ! • ■ ; V • 

I ummary of results 

' 1976;' 

: ;is75 


f'bOO 

•rood 

urriover 

33,633 

30.545 

rofit before taxation 

.’i 4.264 

. ’5/53J 

Profit after taxation - 



^ and minorities 

2,060 * 

' 2^02 • 

dividends- 

742 

677- 

arnings pershare ' 

•' 1 T.1 p " 

’ 15:Tp 


:apa Croup Limited. Cartmeii Road. Blackburn. Lancs. B82 2$Z 


INTERIM STATEMENT 


RITANNIC ASSURANCE 
COMPANY LIMITED 

HALF-YEARLY STATEMENT ; ; 

The premium income and'new business figures- for die half 
ended 3Qch June. 1976 were as follows-i the corresponding 
es For the six months to- 30th June,. 1 . 1.975 are shown, in 


Kets); ’ 

1 


lium Income 

; C ' 


Ordinary Branch 



Annual premiums 

5.653 .-000 

(5.243.000) 

Single premiums and annuity 
consideration 

■ 140 300 

.llllOOO) 

Industrial Branch 

16.640.000 

(15330.000) 


2.686300 

(2,166.000) 

Business Figures 

: 


Ordinary Branch 


i 

Renewst premiums per annum 

1.043.000 

(950.0001. 

Sums assured 

46.449.000 

( 39 J5 1.000) 

Industrial Branch 

Renewal premiums per annum 

'4.943.000 

(4;i6S.000> 

Sums assured 

63,989,000 

<53.918.0003 


5 YEARS RENT FREE 

:o exceptional circumstances, we have' aviTUble- a' f*w new 
igs in the London suburbs' from 3,000 to 10,000 . SQ.‘ FT. 

Y FIRST CUSS COMPANIES CONSIDERED 

■re the developers and . are only prepared to deaf, with 
iced principals: Write Box T. 4370. . Financial . Tiroes. 10, 
Cannon Sweet,; EC4? 48 T-- 


CROSBY HOUSE 
GROUP LIMITED 

■Mis in international freight forwarding, warehousing, 
transport, travel and commodity .dealing) 


iver of Group (excluding plant®- 
on activities)’ 

d Kingdom profit 

ends from Sn Lanka ....ir... 
earned in India 


ion ..... 


197R ■ 

SflOO’p 

1974 

£000's 

’ 5,4*2' 

: 3.941 

71 

. 7 Ml 

269 

17 

42 

372 . 

318 

’ 130 

. .372 ■ 

1SS 

■ • 3*2 

47.00P » 

■ &35p ‘ : 

732 
25.15p 
• g.5p 


tary Share Capital 

mgs per share > 

tary Dividend 1 

•d Kingdom « . 

£*he disappointing results. were largely a reflection of 
lownturn in- the economy which adversely affected’ freight 
■ments. . ' . . ‘ 

jinka 

rho Groups estates Ut Sri Lanka were, nationalised in 
her 1975 and agreed compensation amounting to £1,100.000 
be received over the next 5 years. 




Hie Group’s plantation company was’ sold with ..effect 
■ 1.L75 for £396.000.:.. • . . • * 

iral 

'The funds released -by the disinvestment fronr the -East 

the Group in a very strong position ■ tb expand -their, 
a ag activities and in addition the Board are looking at 
h areas of investment. The Board therefore view. the 
re with confidence. 

Annual General Meeting to. be held; at M. Nicholas Lane, 
don fi.C.4 on Friday fith Augrisi./fftTS at T^nrion. 



Better gold output, but 
White labour unrest 


BY KENNETH MAR5TON. MINING' EDITOR.’ 


■South afbica’s gold produc- 
tion jmJproved for. the third 
month running in-June. amount* 
UlR lo 1377.U7 ounces. Utis 
makes a half-year -total of 
1 LI 63.590 ounces compared with 
3 1,236,973 - ounces in the same 
Period- of 1875 when the full 
year’s total -of 22.76m. ounces was 
the lowest for 34 years. 

. Two major reasons for the fall 
in cold production last year were 
I he shortage of Black labour and 
ihe earlier trend to working a 
larger proportion of. lower snide 

ore which has been’, made 
economic by the hipb bullion 
Prices obtaining lit 1974. The 
la hour shortage has been now 
largely overcome and there has 
been a move back towards the 
better grade ore; this has been 
seen in - Ihe June -quarterly 
reports, but mine workinc profits 
have fallen in line with the lower 
Sold prices received. 

5-day week row 

Thus there has been reason to 
hnpe that the- long decline in the 
Republic’s gold production would 
level out this year. But* a com- 
plication now arises over the 
demand of White employees for 
a -v*lay working week. . After 
protracted • talks last year the 
White Mine .Workers’ Union 
agreed 'to a measure of job 
advancement for Blacks in return 
for the 5-dav week. 

But the Federation of Minins 
Unions, which represents ihe 
White artisans, was unable, to 
teach agreement on the issue. It 
subsequently- withdrew its request 
Tnr the shorter working worR. 
The position now Is that Chamber 
of Mines has come to the 
conclusion that ' if would not 
bo practical for the mines to 
operate with some men workinc 
a -Vdjy wrick and the major 
proportion or the remainder of 
the working force doing a 6-day 
week. 


At yesterday’s meeting of the 
Conciliation Board, however, the 
Mine Workers Union representa- 
tives said that they did not accept 
the Chamber’s standpoint and 
demanded that a - o-day m cek be 
introduced for their members. 
The Chamber points out that if 
no agreement is reached at the 
Conciliation Board and the matter 
has not been referred to arbitra- 
tion the union earn call for a 

strike ballot among its' members, 
although this takes some time to 
arrange. 

NORANDA ON THE 
RECOVERY TRAIL 

'Canada's big Npranda 'croup 
reports halt-year net earnings of 
$l£7m. 4£9.07m.j compared with 
S35.£m. for the same period a 
year ago following improved 
second quarter figures of *L2m. 
(EC.Pm.i. Earnings per share for 
the 1976 second quarter come dui 
at 51 cents (28.5p) compared with 
74 cents a year ago, bringing the 
total for the past sis month to 
date to 67 cents as against Si. 52. . 

The latest second quarter 
figures include SS.tim. from after 
tax profits of associated companies 
compared with 510 Jm. a year ago. 
The improvement In second quar- 
ter earnings reflects the* increase 
in base metal prices recently and 
bears out the president's earlier 
forecast of earnings substantially 
JDcreaseif from those of lbc first 
quarter. 

CMI PICK-UP IN 
SECOND HALF 

Despite being lower at the hair- 
way stage, the Consolidated Gold 
Fields group’s Commonwealth 
Mining Investments (Australia) 
.now report-* net profits for the 
year lo Iasi June of SI. 72 m. 
(£1.1 9m.) compared with SL",9ni. 


for 1B74-75. The_ year's dividend 
is increased to J7 rente jll.75p) 
a share from 16 rente with 
final of 9 rent*. (6.22p>. 

Surplus on ihe realisation of 

investments ui ihe latest period 

rose .to SJ.Tiim. from SO. 5m. which 
rnoro than countered a fall ir 
exchange gains and other income 
The taxation charge wa* also 
reduced _ift respect of over 
provision in the previous vear. 
Asset backing at June 50 was 
$3.01 per share compared with 
92.63 3 year pre\ Jously. 

MINING BRIEFS 

WESTERN PLATINUM KLDGS.— 

Ouarti-i L-ixlerf 
Otwulifff rj.ii.7t SIS. 76 

Tonnes milled <UUDk- *11 2flj 

PlaUmnn »m»- ."*• 

PaUadiojn . . >bss> ■>& 

Uibcr ureuous lacuis 

<t5s. iu m 

.VJitW ■ (aim.- . 1C< scs 

Copper ‘ .-lonm-si »jn 226 

<^om per lonnr R11..:r Rll.Ul 

Oevclopnwm 

Metres aifviUU-'.-d ... 4 I 1 K *, nh 3 T.Q 

Hiircb aanip)ed lies ms 

Value *1— PCil . . I.JJ, -I..W 

Width ■ . «uh«- \T x:i 

(tm (nn» ... 4u7 &0 

Capital deni. Me. Atoll 
i BiakUs - • imenv»i rtl.T T17.4 

Ss Jrw i B£MM> ■ 3472 

Cast at Bales iROHI'a- OtJ 4! 35 

Working mbt 1 RuM'si M 7X 

Can. cn>.— »V’t ■ row's • i&j 

VorelgD ciirr»-nei(?N tent- hero ronrened 
at the raws mliiu at the thue of the 
transaction. >r shtuud (k* sole J that the 
TtorkOig Tweam Irnni sulrs doer 1101 
accrue even)? ihrou&hour the year and fc 
uot related in UK- qoartyr < » prottuetMn. 

twbefomtein united col 
LIERIES- 

Uoaner tindetl 
Su o.TR 31; 
■WO* 

Toiuuae tokl 3M MO 

• HMD 

PruOt - - i« n* 

Sundrr revenue— net . . 4>>' 

Dixidenti ... — JS 

Prr-lSX profit* ... 240 

KslimanO lax ... ... • *28 « 47 

ProBi ahor ut . • SSf- 241 

Capita) MWJHJIiurH— net .. gsi 10 

oinilMuU dvdaml .. — 

Loan im- — provtsiun *4' 

Dividend No. M nl ", eenl* per shat*- 
La* declaim'd tut March 11 1976. and »as 
Mid to slian-huldors on May AT. 1076 


Steady growth 
for Dunhill 


CONTINUATION OF . a steady 
growth in profits. In the current 
year" " is forecast by" Mr." Richard 
Dunhill. chairman of AUrwl 
Dauhtii the tobacco group. 

With its large cash balances— 
up by. £2.7m. .to £S 5m. at Starch 31 
after deducting overdraftn— the 
group is constantly .seeking and 
evaluating new projects and in- 
vestment. This, the chairman 
says; is' to further strengthen 
existing produces lines, to contri- 
bute profitable new product lines, 
and to extend direct distributional 
representation into areas where 
the- group - at, present is only in- 
directly represented. In These 
fields many .new exciting possi- 
bilities, Art:, seen. . . 

In the year ended .March . 31, 
1976. .sales increased by 27 per 
eem, ..to £25. 12m.. while profit 
before ,t«x rose by 18. per cenj. 
to £7.26m. ' The proportion of 


group business with overseas cus- 
tomers again increased and now 
amounts to 85 per'cenL of turn- 
over. This strength' in foreign 
markets was the key factor behind 
the continued profits’ growth. On 
a CCA inflation adjusted basis the 
pre-tax profit was Ifi.OSfn. 

During the year the group 
moved into the new toiletries and 
cosmetics factory at Skelmersdale 
and the distribution centre a! 
Brentford, Expenditure will total 
about £900.000, part of which will 
fall into I97G-77. Both projects 
should_make an important contri- 
bution to group efficiency in the 
U.K„. says the chairman. 

Outstanding capital ei-penditure 
at the year-end stood at I1.53m. 
(10.75m.). . . 

Meeting of the company — a sub- 
sidiary of Rothman's Interna- 
tiona]— is at Quaglinoa, SW, 
July 28. at noon. 


COMPANY NEWS IN BRIEF 


■ CAMBER CERS — Rfsnlts I Or Ihf year »o 
'larch 31. 1S76. -alrpady reported i;roiu> 
ftacd assets UJiro. (C.Bta.i.. S« nir- 
1M1 assel* .IS.^ro UELSrim.i. Mct-tlna 
Abcrcorv Rooms. B.r„. 00 xotuw J7 ai 
iSJS am. : . . 

NEKNT DENNY AND SONS— TnnjOVT 
lor hair rear to Marti XL wr«. iS-tCm. 
VQLXta.t. Proft' 11*4.663 it 70. 687* tjoforv 
taxJSLMO 1 £48.909 r. Losses anaHit other 
thin from trodOus iS 7.786 <uU> Available 
tfcr Ordinary 07,466 lOS.fleTi. No rmertn 
dMdeqd isamei. iJUimate bol ding com- 
DW li CSR Aasn-aha. 

DORRINCTON • INVESTMENT Cb-— 
R<woln for ihe nine momha to March 
SL UT76. reponed Jntu- 20 with oboerva 
Urns 00 pnMpevu. Kumliore In loratshKl 
uropertUs is.-otm. r£S.8Sm.i. Fixed asset* 
'63.000 1 £41,0001. Current -asseu S1BB.O08 
rnSShMi. Ciin»K HahlllO*s Bam 
( 12.1m j. . Mcerlw. B. Hanover Square. 
W... 00 August 5 at 10 a-m. 

RAND - . MINES— June quarter: 


Weigertachl Esjalonuiou— Worklmt pmftl 
RiCUCG 'March quaru-r ftlJMuL' 
Railway rr vcuuc R 61 .417 »R6.230r Capital 
cxoendixun.- B4B1.7M 'R2M.W11. Wltbank 
CoHJrty— Woriuim proa* HS.328.1S4 
1 Rl.713.TS5i; Capllnl t-xpeinJirun-R4.M0.6C 
1 RS.Sb3.491 ■. Exploration expenditure 
RUS’JOS 1 R ITT. !••■. 

ST.' RECIS PAPER CO. IU.KJ— Future 
acvunnUDB yratwajd will he DewmheT 
71 instead of September IP. • Present 
accounting period will ty 13 momha 
10 end 1978 

VICTORIA CARPET HOLDINGS— 
Ri-sulw tor the 51 swfc* to Aprfl 3. 1P76. 
already m«ned. Grnup 8xed mtu 
rt Jim 1 Q. 4m. >. . Met t acre at assets 
£-.J7 ql ijrLTlni •. McelnuL KMdpr 
mtosier. on Awnst 9 11 o p.m- 

WESTSRN MOTOR HOLDINGS— 
Resulu I nr 1973 already fcnovru. croup 
Gxx-d assets £o-83sa. itiNu.i. Net current 
assets EI.7M- 'J*.S6m.i. HeedoB. 
Plytnooih. on .uuww 4 at 11 45 a.m. 


Typesetting 
order for 
ICL computer 

TWO . COMPUTER systems 
together worth £220,000 have been 
ordered by King and Hutchings, 
a - division of -the Westminster 
Press group, for its Uxbridge. 
Middlesex, headquarters. 

The firai ICL 20U3 system, which 
will be used Tor commercial appli- 
cations, is being installed This 
month. Bui ii is Kinc and 
Hutchings' second 2903. to be used 
for coni pul cr-aided compositions, 
which breaks new ground Tor 
ICL’s small system. 

In the three years since its 
launch., the company has sold 
more than £100m. worth of 2903 
systems in mure than 50 countries 
throughout the world covering -a 
wide range of industries and 
application areas. However. King 
and Huiehings'- 2903 will be the 
first to be used for computer 
typesetting. 

Westminster Press already has 
two lWifJ- series machines installed 
ai Basildon and one at Brighton, 
as well as two 1901 A machines at 
Uxbridge . which are ’ being 
replaced bv the 2HCM. • 

• An ICL 19065 computer 
delivered to Sheffield "University 
has successfully passed its 
acceptance trial, conducted by the 
Central Computer Agency. The 
new- system is' valued al £1.1 m. 
A separate acceptance trial will 
be conducted this month for the 
second pari oT the project, a 7905 
communications system valued at 
£1 00.000. 
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Life assurance 
surrender of 
policy advice 

THE 1.IFE Offices’ Association 
and Associated Scottish Life 
Offices have published a leaflet. 
Should i Surrender. - explaining 
the factors to be considered be- 
fore surrendering a life assur- 
ance policy. 

The associations believe the 
public should be aware of Ihe 
financial implications involved 
when 3 long-term contract is dis- 
continued, particularly in its 
early years. 

itlr. Kenneth Allen, chairman 
of the Life Offices’ Association, 
said: “Any policyholder son 

templating the surrender of a 
policy should read this leaflet be- 
fore takinu action.*" 

Copie * of . Ihe leaflet are avail- 
able from the Life Offices' As&xtci- 
altutu fin Cheapsnle. Lumkm, 
EC2V b\S. 


Computer for 
gas complaints 

A £75fl,0U0 computer waa broughi 
into operation by Northern Gas 
yesterday «s part of a year-long 
pilot scheme ior the British Gas 
Corporation aimed at cutting 
down the high number of cus- 
tomer service complaints. 

The computer system will be 
tried oul In the area’s Wear divi- 
sion and. if successful, could be 
used throughout the eountry.'i 

Complaints have been particu- 
larly numerous in the Northern 
Gas area. 


Norvic taking 
Sexton labour 

NURVli: SHOE, ihe Norwich 

company, is lo offer jobs lo 240 
workers .from Sexton Shoes who 
have received redundancy notices. 
. Mr. Michael Royce, Norvic 
mauagittc director, said yesterday 
he nad signed an agreement with 
the receiver-manager 0/ Sexton to 
lake over the production uf its 
shoe ranges. He hoped to- employ 
ail the labour in his factories. 

Shower centre 

REED Building Products, the 
£eCm. subsidiary or Reed Inter- 
national. will open a 3,000 square 
fhet Bathroom and Shower Centre 
in rireai PorUand Street. West 
London, in October. 
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Hardys and 
Hansons up 
so far 

N OTTING HA M -BASED brewers 

Hardys and Hansons reports turn- 
over up from £2.83m. to £3.7lm. 
for the six. months to April 2, 
1876, and a rise in pron% from 
£544,216 to £630,081 before tax or 
£328.000 compared wjih £253,000. 

Ekmlngs are shown at 6.054p. 
against .5.237p. per 25p Ordinary 
share and the interim dividend is 
lifted Croin I.Sp to LSp net Last 
year’s total n as 5.5 p paid. from pre- 
tax profits of Xl^m. 

The chairman, Mr. W. (>. Hanson, 
points out thar saleh by volume 
for the first half again show a 
greater rise than that for live 
country as a whole, despite the 
fact that in 1B76 the Easter trade 
occurred in the second half. 

There was yet another increase 
in beer duty in the April Budget 
Despite this, trade in the third 
quarter has beerf good, helped by 
the hvutivavc. It is unlikely, how- 
ever, that last year’s exceptional 
summer uiu be fully repeated, 

members are’ tod, and the rale or 
profit growth achieved in the cur- 
rent first half cannot be counted 
on to continue throughout the 
whole of the second nair. good 
though prospects appear at the 
moment. . The company is close. 

. 26 uveka 
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ATKINS BROTHERS (HOSIERY) 

LIMITED 

* • Considering the difficult year through which 
industry has passed, the results achieved, are 
reasonable under tbs cirsL-.'istcnceis 9 * 

Mr. D. Styles, Chairman 


The following are salient points from the 
Chairman's Statement s Shareholders: 

Q Due to a substantial improvement in the second half. 
Group profits for the year ending 31 st March 1 376 
amounted to £346,683 (£540,352) leaving a net 
profit after tax of £167,234 (£253,343). 

£ On 23rd January 1 976, we paid an interim dividend 
of 0.875p. per share and now recommend a final 
dividend of 2.1 1 5p. per share, the maximum allowed 
under present legislation. 

Q We have confidence in our ability to meet any fair 
competition and continue to expand in those 
departments where we think the market justifies such 
expansion, and we continue to widen the range of 
. our* merchandise in line with the demands of fashion. 


( “I HOW PUUDSI" lights PaiHte-How Stoclmgs 
JLiiuAI WmnH Ladies' Undsiwnr «nd Knnw/Bar. 


Makers of 


"M8K CROSS” 
l "MiF 

..ta : (;i|};.-! • • : I- .-Si'ivi: . : 


Men's and Bovs' Undativear. lullv 
fashioned Kmiweai and Sponswnar. 


Ladies' fully fashioned and 
made-up Knitwear. 





Trust Houses Forte Limited 

INTERIM STATEMENT 
For the half year ended 30th April 1976 



Hotels 


Hotels 


Trading Receipts & Profit 

Hplf Year 

Half Year 


to 30th 

tnSOth 


April 1976 

April 197S 


XUX) 

itW 

Trading Receipts 

£187.43L 

r;.34,44ti 

Gross Trading Profit 

16.791 

12.65* 

Depreciation and Amortisation 

6.03d 

5.-136 

Trading Profit 

10.756 

7*22 

Profits leas Losses Ou Sale of 

* 


faxed Assets and Inveolments 

1:217 

52 


11.973 

7.274 

Fuidncisl Charges 

8.329 

8,528 


3.644 

(1*51) 

Minono* lnlerert 

29 

(295) 

Profit (Loss) before Taxation 

£3.615 , 

£(959) 


NOTES 

1 Theabove figures are unaudited. 

2 The figures for minority interest reflect l he 
seasonal nature ofthe companies concerned. 

3 No tax c bar Re assessment is' possible at 


Ihe half veal- suige.dincc 1 lie annual tax rate 
is dependent upon the profitability of the 
second hall' of t lie year. 

4 Exchange differences are excluded at this 
since. 


Chairmans Statement 

Trading Receipts for tbe first half year 
are up by £33,000,000 and the trading 
profit by £3.500,000 giving a profit be- 
fore taxation (and including the profits 
on the sale of fixed assets and invest- 
ments) of £3.615.000 compared with a 
joss of £959,000 at the same time last 
year; 

Most of the Group’s profits are earned 
during the Becond half year and in view 
of this seasonal nature of our business, 
t he trading results are satisfactory. The 
second half ofthe year has started well 
and unless there is a further deteriora- 
tion in tbe value of sterling it is not 
anticipated that overall exchange diff- 
erence will exceed last year’s net 
charge of £2.7M. 


I am happy to say that our rash flow 
position is satisfactory. The recent 
Rights issue was successful and cash 
generated in the normal course of our 
business and from the increasing earn- 
ings from tourists to Great Britain 
continues to grow'. 

An interim dividend of 1.75)> per 
share (1975 — 1. 75p> wifi be paid in re- 
spect of the year to 3 1st October. 1976 
on ist Xovembw. 1976 to shareholders 
(including those who subscribed to the 
recent Rights Issue) on the register on 
1st October. 1976. With the related tax 
credit this payment is equivalent to 
2.69p gross. 

THOR.VEY CROFT 


15th July. 1976 



Hotels 


For reservations at any 
Trust Houses Forte Hotel 
or TraveLodge RING 

01-567 3444 



Hotels 


THE WORLD'S LARGEST HOTEL, CATERING AND LEISURE GROUP 


ThKannouncemeni appears as a mailer ef record only 


BANK SAKHTEMAN 

i Construction Bank) 

' US $20,000,000 

Floating Rate Loan 


Arranged by 

Iran Overseas Investment Bank Limited 

. N. M. Rothschild & Sons Limited 

Managed and pro\ ided by 

The First National Bank of Bosion Manufacturers Hancn er Trust Company 

Midland Bank Limited l. fiion Bank. California 

’ . Security Pacific National Bank United California Bank 

Iran Overseas investment Bank Limited 
Riggs National Bank of Washington^ D.C. • Socieie Generale 


Agent Bank 

IRAN OVERSEAS INVESTMENT BANK LIMITED 
(IRAN VEST) 
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Greater foreign 

investment in 

U.S. reported 


L'-S. RESULTS 


Commercial 

bank 


France doubles EDI funds Mixed blessinj 


j 8Y RUPERT CORNWELL . _ PARIS -.j 

TH? FRENCH Government has and FraMOni.. against' only Industrial ReorsantsaUoii Cor-! 
. agreed to double the resources Fcs^Tm. in 1974 and around poratnro on which tt was : 

!.r n_ ■ *■ ■ p ivm>. . — r _>KinV. miwfalW Ia inMmni In 1 
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BY STEWART FLEMING 


NEW YORK. July IS. 


EVIDENCE OF a marked surge The Conference Board suggests HC T P announced In New >ork 
in foreign investment in U.S. thar the increase in foreign^ L* “jjE .J 0 *** «*» 
manufacturing from Canada, investment reflects among other 

West Germany and the United things the improved outlook for : * ^ '*13 ?? 

Kmorfr>m was released to-dav by the U.S. economy and tne in- Hanover reported a 3.8 per 
th^Ctmference Board. aninfVueo- creased efforts of several U.S. cpm decline in after lax 
tial business and management states to lure industry to their J** 1 ** 1 "* warns* at 534.3m- 
research organisation financed by areas. IhhlsK^ro 

leading U.S. corporations, some ^ i the «'mT niSL A JSfSS 

universities and trade unions. St^SS CteiSSf NeJ York 

In numbers -of announcements Corporation, the holding com- 

that the Conference Board re- Evidence on foreign invest- p^y fur chemical Bank, 
searchers have picked up from incm n> JJJJJ rS?«' reported earnings down 21 per 

sources ranging from Government *? ren ^® H 1 «*«<♦ >0 SSlAa. <or 5L.50 a 

agencies to -trade associations and banked have Si-' share> rom P 3red wlUl $27.6m. 

newspapers, foreign investment “’S' “£“* iJSHi Marine Midland Bank’s 

in the U.S. is BO per cent, higher 3 1 u” , P r nr p n° i n n t ^ ! second quarter figures were 

in the fir« half of 1976 compared now ibat rore^n in'^mem m . even more sharply down with 

with 1975. ,s plCian ° up ai * n,a earnings of S3.6m. compared 

ca lJ - ‘ • vriLh S9.9m. in ihe second 

rnmnutA These -sources Place sreal . -uarlcr of 1973. while Charter I 

LUltipUlc sir css on the inward Investment New York Corporation’s \ 

.. frf,,n many European countries second quarter earnings before 

More significantly perhaps. (Germany is frequently men- securities transactions arc • 

the Board says that the new in- n 0T1 ed» and cite concern about sio.Oni. compared with Sllim. 
vestment announcements oy political outlook in some of, <si.I5 a share) in the second 
foreign corporations which it these countries as being among 1 quarter of 1976 ; 

has been able to com pule in the principal reasons which the;,- 


were annonnert !o .>«» Tort i^ciopperaeni indusiric i. M. 5ized companies especially m that returns from i investments in ! ^oVared ’ w*lb the 1974 unifll :dufjMvS rrndijftnm is 
and Chicago to-da>, writes* Clsujte-Alain Sane, who ron- ^ yftal m frequently the past will he enough to - Y35.!?In. Sales iota lied Kun»pt* nr :hv 1. S. h 

Steuan Fleming he neglected sectors as machine generate all the funds nettedj YtJbjfjrs or just over Stott ami . wsissdi-u'f ilts^el's h. 

In New \ork Manufacturers .^at after a period of doubts the lQo|s paper a0d agncU itural for future investments. - ''IJ. a ,. lu ,.\ v v «sv luacjmaHy stood asiiSi- the.-. 

Hanover reported a 3.8 per I bDa > has finally settle J down to mac hinery. where the country is However. 1975 Itself was aot- riown tryin ,f, M levels of a fear.iitir«hiiM coinpanirs like 
cent decline in after tax ,W)' an important role in the DOor j r represented and where the happiest of years. ' -181%*“ “ Mat^u^nitn haw set nr 


cent decline in after lax a . n important role in the poorlv . represented and where the happiest of years. ' ©IV 1 " Matsushita have set nr 

' operating earnings at 534.3m. : ! w. French industry. maJU £f ac t U rers are hampered by accounts showed, a loss of , ca ' : t ‘‘ ihi • ih ... . r , anauinciunn* 

(or SI. 16 a share) compared j specially at ua lower levels. perennial cash difficulties. Frs.l7.4m. fC2m.) coraparetfwfta ! f d ‘ d wp .j wi1 h JEtavbi has two cur 


Keppel Shipyard 
to raise U.S. $25m. 


BY OUR OWN CORRESPONDENT 


SINGAPORE. July 15. 


StO.Oni. compared with MIAn. THE SINGAPORE tiovernmenl- total funds raised on the Asian 
(SI. 15 a share) in ihe second ; °^ ed K ®PP«I Shipyard — the dollar market overt he past eight 


Bosch 

beats 

recession ; 

By Adrian Dicks 

BONN, July 15* 


\v ] electrical durables in Japan 
> I elsewhere. Much Jess > f 

* - j lory results were experienced _ by L'^J 1 - J f 
.. itbc heavy elect rival division lenus u. 
.whKh suffered ^.fron. the ttrt tii,t m 


J while sales uf thr cummtrnic.!- 
; non-, and uiectronics if.ujptiiecr 
diviMnn t including Hxl* cmopuiet 


',f i*.-:: iiiitvb *wlovr 2 
So i-t” .i\ heavy 


settiim) scored a. 4 wr ■:*'fjt ri:^ V’ •' ' ' * Bc * r ®?J 

Between IS and 30 per cc-nf. .if “* 

I Hitachi's turnover is \n h.*:iw ' r,i * r '":V . V 


” ' r' iuc |JUUEi^ni i kiuwun »» uiv.ii uii. , y- .. . , 

dollar terms indicate that the businessmen who are making i Honeywell DOOSt 
companies making the invest- the investments offer to partially \_ HONEYWELL has reoorteri * 
merits expect to spend around explain the decisions. I " n d «^er net eLn^ ; 

S900m. This figure includes The bankers report that the ^ ^Tss cents ^63 «nteT ! 
S3S0m. estimated for the Volks- low inflation rate (comparatively » v-» nrotits were Sl9 4m ‘ 

wagen assembly plant in the U.S. in the U.S. and the stable politi- SuTii) ind ^l7s reached i 


which is projected to come on cal and capitalist orientated 
stream in around two years climate arc influential factors in 


pansion of its shipbuilding and _ 

i repairing activities. docks, each with a maximum j motive components activities. ‘*t, ci^miweV'Wtor'’'’ * :*** uecii’i Homr :*4 

i in unnnw< capacity of 40.000 deadweight : The share of electrical motor ri tac l i' i Tranf.-i caqinoennK / a 

; swr K ffi s?±: 


Keppel 


I..XUJ. . .W U.-.U pi wmw «■ I hi»ngr nnrtiDP of US turnover cjww .» 

six dry . bard hit were the groups auto- J fJHuL ....rmthr vtVorous l-ud- *» ,a, cd 

maximum j motive components ' activities. l '° D ' 


S705J»m. (567&fim.). 

Edson W. Spencer, Presi- 


Even «ch,di„ 3 .he "Volk,. P p ri™‘ei ‘STSSJ* ! KK^TadSS 

I'ascn investment, however, in untrenr^nrurial hn.cin^.Cfiien i \ ... . .Government and Will carry a __J n .. n ,),,ni chirminn aharp nr mprhflniral. hvdr 


wjagon investment, however, in entrepreneurial bu.ri newsmen. i _ vn „ nl fh _ hJ _ h ni , ar f*-j v Mrn i — - 

dollar terms the current figure These factors are also cited f ^ increase 5 ! c0 ^ on . of 9 per cen f t - . 

relating to new investments in by hankers who remark on the! !S^p n n?fnn2 ?n thi sprTnrf h^ir i •. T 5 e pnce of ,hL * n * w 

ihe first half of 1976 are around level* of portfolio investment in! ilJ TwS Si i hon ^ wfi L ch Wll! listcd ,jn '^ c 

BO per rent, higher ' than the the U.S.. an aspect of foreign I ^ l e £V£e ntatlrelv « ock exchange :of Singapore the 

S400m. announced in the same investment mil covered by the. ™ ;^ re .nk sources sa,d - fa as not yet been 

periud of 1975. Coafefenco Boord report. I Pe "' S '‘?„ s JZZJt ! 


repair, and merchant shipping* 'share of mechanical, hydraulic ‘ *. 

As pan of its expansion pro- and pneumatic components rtse-* J* 1 
gramme, the company last year • from 18 to 23 per cent. . j “ p 


Euroloans for Spain 


start or economic recovery in 
the U4S. 

AP/DJ-Reuler 

Kraftco rise 


i fc i e M. ln addition, it is c “rn?ally (!Cnt> overall, while in the motor J rinnvn sources.” The cun- nun* bj* if’-re-dy won orders 

; bond rJ^ ac m d ri n hl bu»ldmg a new shipyard which components branch alone, ' the ; curren tiv has no major «»ver-ea* lucres. 

I bond issue. The first was made in wi u compnsc initially of a ran was somewhat more j»ro-t ‘ 1 - 

: May last year when the group ISO.OOQ deadweight tons drydock n0 unced, from 50 to 4fl per vent. 

successfully floated a U.S^12m. and extensive berthigg facilities investment also declined from TT7T C 

seven-year bond issue which car- at Singapore's Jurong industrial j DM344m. to DM300m. in 1975. I p I CPfK f)T| StBKC III >31 

Tied a COllDOQ of 91 Der cenl. and adare Tho rimtnrk i< *»vnpctpd ■ .Atimtloc -H O whAlf, JLA- X UVUO M.A *^® M ** V ^ *** r~r* 


BY MARY CAMPBELL 


SYNDICATION of the Slbn. loan capacity and transmission and \ „MriPr \et nrnflts were I prlced a J 
for the Kingdom of ' Spain is other related equipment This! S2JJS '(Siam L^rcachid L u T ^,^.? e )?’ . K ' 
likely to close in about ten days, loan w for five years and Ls partj ffvih!,* fsiSL? reached the fifth Asiai 

international bankers report, of a larger padeage which also l 5 in Singapore 

The loan has in any ease been involves Exipj Bank finance.' ! Allied Chemical . * ast >’ ear ^d 

completely underwritten but it In the course of being arranged i ~ AT r tFn CHEBUGAL lias an- 

is also being syndicated ; to. par- are loans of S15m. for seven' wcondS rte? net rinnicl 

ticipants outside the under- years for ENHER. via a group ^£2 M TJ a sh?re JLiSIUSJ 

writing group. The minimum headed by International Nuclear 1 rsir/W Vet S nVnfitc 

parheipauon is S3in. The date Credit Bank; S35m. for Rvc years. (wL) and BY H,LARY BARNES 

for the signing has provisionally fflr Enpetrol via Chase Manhatlan | S706m tS593m l TWO OF -Deni 

been sel for July 2S. L1d „ credit Lyonnais and LlovcU Cheri S,06m ' mercial banks 

Meanwhile a number of rcla- Bank International: and RSOin. : QiaiTinion double and Privatban 

lively small loans have recently for five years for Altos Hornos; rH .„ p , nv iwFRVATinv vi set up whollv 

been signed or are in the course do Vizcaya via Smith Barney an d ; I in Luxembdu 

f>r hclhk arranged. Tarragona the. French Banque Louis- koown as the 

Quumca has arranged two seven- Dreyfus. ,n ' he s *£°"d quarter to szc i nternjt j ona [ 

year project finance credits * * * a sna,T barke Intern: 

il'S'b ®B. m n 'ko'™Tra« Me?- the republic of Austri, is Bendix improves „r^mb<,m 

national to put towards a S115m. ra 'S> n S 890m. on the Eurobond; BENDIX CORP: Tiiird quarter j T hi s ist h e^B 

capital investment programme jn market. The final maturity is: (to June 30) earnings per i banks have • 

a petrochemical complex close to 14 years and the indicated; share were 5U3 (81.00). Net I subsidiaries 

Tarragona. Of the S20m. total, coupon S; per cent. The opera-; income was S29.4m. (821.7m.) [there are sev 


i was priced at pan - to be com^let^ by- Se”SidSj 

&%.7m T> rsaflm.i of next year. ___ __ . _ | 5 2 per cent : of .wnrld. turnover. 


BY ANTHONY ROBINSON 


the fifth Asian dollar bond issue The Keppel group last year i appeared slightly better than ]thE DECISION 


Istitulo 


ROME.J 
S AI ba> been hard h 


Danish banks in Luxembourg 


COPENHAGEN. July 1' 


i domestic companies. However, [sell off its controlling 52 per tire Sbn. Jaat- year. T 
; Bosch foreign subsidiaries' did j cent, stake in the SAI insurance addition Vj hisw- sust 
: not manage to repeat the ISM) ■"mpany tn Sig Raffacle L'rxin!. other holdings of the-II 


TV\ r O OF Denmark's biggest i-orn- For Danish customers and most 'per cent, increase in turnover, [who t-onlrab 


fourth *:u-h a.« the Rihdsceni 


lota I ling S20 in - a ?roup ppptiRi ir nr a iic ,_: : ■ Bendix imnrOVGS Both will have a share capital 

headed by Bankers Trust Inter- THE R “£J ,BL,C ® f Austria is - Hiiuru vea ! of Luxembourg Frs^50m. 

national U) put towards a S115m. raising SoOin. on the Eurobond ; BENDIX CORP: Third quarter i T1]ris is lhg g rst tune^e Danish 
capital investment programme jn market. The final maturity is- (to June 30) earnings per j banks, have set up their own 
a petrochemical complex close to 14 - w <?ars and the indicated; share were 51J3 (81.00). Net [subsidiaries abroad, although 
Tarragona. Of the S20m. total, coupon Sj per cent. The opera- ; income was S29.4m. (821.7m.) [ therC! are sevgraj Danish banks 
Slam, is on a floating rate basis tion of the sinking fund, which: from revenues of S802.6m. [participating in the Nordii- 


known as the Den Danskc Bank petit ive position in this respect! able basis in spite of the reces-j vehicle for the divers* bra! inn in- behind the decision t 
International SA and Privat- by setting up abroad. Ision. 'plans of Liqufgas. * ’the group <- portfulm. 

barke International SA. — ■ 1 ■ — ■ " 

of ^uxembo^g ^Frs^om. ca p * la 1 In the last of three articles on Norwegian companies. William Dullforce Nordii 

banks have set t S e Sli? a 5Jn Correspondent examines Tandberg, the radio and T\ r concern 


and 85m. is fixed rate. starts -at the end of the first (S696^m.). 

Fuerzas Electricas de Cataluna year, will bring the average life I For the nine months, figures 
has concluded a .S40in. loan from down to 10-36 years. The issue) were: 83.59 (82.65); 879.2m. 
a group headed by A in ex Bank is being managed by a group of (S57^m.); and S2.25bii. 
to finance part oF the expansion 16 banks beaded by four, major (81.94biU Reuter reports from 
of its nuclear power plant Austrian banks. 1 New York. 


(81.94bn.) Reuter reports from 
New York. 


Radical revision of strateg 

■ foreign banks in Copenhagen. . ’ A— ^ t 

! limited amount ^mlmev Abroad THE BOARD of the Tandberg Tandberg has always been a will have- a restricted impact j:ni The Government i>- t 

— ; radio, television and 6terco com- “ different ” company inspired by are pallia mv at best in the light termed in th*.» deveiot . », 

panv stated bluntly in its 1975 the individualistic views of its of the current Norwegian vast Norwegiun elec'p.r.it^ 

^ T shareholders’ report: “The founder, Vebjoern. Tandberg. situation. This is where the five- feasible aSlerrsalsvi; “ m 

Norwegian economy is now so who gave the company away to year plan conies in. It. too. aims oil and pe troche:: i;cjL.'! a 
inflationary that we face the his employees during the second at revolving capita! more ben: should play „ err - ; 
possibility of - our competitors world war. The foundation he quickly rather than increasing it in tlus development. pj:t; ^ 
pricing us out of some inter- set up then sail controls half but the plan will also introduce in supplying component; * : l 
national markets." About 60 per the share capital. The employees more fundamental changes. computer equipment n 
cent, of the company's sales run their own company union. banking. Tek-cnmniuniCa. 

derive from . those foreign there is no distinction between AssuBIDtion public administra-ion. 

markets.- blue and white collar workers. r Automation of produc 

The concern’s pre-tax earnings pensions are generous even by It starts from the assumption product adjustment ai 
had tumbled from Kr.19.3m. Norwegian standards and a that under the present economic coni piemen ted by a new 
(£1.9m.) in 1973 to Kr.lO^m. “capital wage” scheme is oper- structure it will be impossible in? approach. Initially, *. 
in 1974 and to just under Kr.lm. ated as a novel form of profit- to generate sufficient sales to will seek to defend its tr 
(£100.000) laa year despite a 10 sharing. compensate for the ■ increasing markets against competit 

per cent increase in sales to Tandberg- himself was an costs.- Money has to be spent on low-price countries. T 

2 Kr.631m. f£63.1m.) in 1975 and engineer and -his company pur- reducing man/hours per unit by dington manufacturing ' 

3 the introduction of much stricter sued technical excellence, build- raising- the level of automation in television scl< in Sep 

financial management. No divj- jng up an international name the product Jine. on simplifying expected to recover U.> 
dead was paid last year. , for the quality of its radio and products in design and ju ate rials .which, dropped from It j 

* Wages for Tand berg’s television sets and other con- without, losing quality, and on to 6 per cent, of total ’ 

Norwegian employees grew by sumer electronics.. Now . under altering the product range. Iasi . year. New sales cp 
over 90 per cent, in the first five its new managing-director. Mr. Tandberg expects to invest on the continent are exp 

■ years of this decade while the Andreas Skogvold. the concern some- -Kr.70m. (£7m.) over the raise the percentage goft 
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price’s of the company’s colour is having to re-emphasise profits next five years, including KrJZOm. as the Nordic market, 
television sets rose by less than and financial management A this year, in mechanical and auto- rently accounts for 75 V 
20 per cent Last year’s sales five-year restrqcturing plan has mative production machinery, of the total, diminished 
increase was largely volume, been drawn up for the 1976-SO circuit board equipment and con- The lloddinston phi 
Recruitment of new personnel in period. tact systems. The" borrowing triple production by next 

Norway was suspended. Natural Tandberg hopes to reverse requirement will be substantial the expansion being ■ 
wastage produced a reduction of the profit trend this year by the and . will be raised mostly on the largely by loans raised 
435 in the number employed orthodox 'financial instruments of Norwegian capital market. T-hc premises are 1« 
there against an increase of 190 better stock management and Towards the end of the scheduled favourable terms from t 
abroad, including the new plant tighter -credit control. Despite period,’ it is hoped. Investments council, so that essentia 
at Haddington in Scotland. the sales increase; 'capital will.bfe financed from cash flow, working capi ta l has 10 b 
T j* *j 1: *- employed declined from Kr.l82m. Radios, television and stereo one of the more ini 

individualistic ■ in 1974 to Kr.79m. last year, sets-will continue to be the staple Tandberg reactions to Nc 

Although it is the smallest of Stocks were reduced by Kr.SSm. products for the next few years cost levels has been tha . 
the three companies dealt with A change in sales policy cut back but Tandberg intends to exploit to start up a new enmpao 
in this series on Norwegian credit periods and Is expected to its know-how by moving Into berg Data Inc., in .San 
industry, Tandberg is in some bring a substantial improvement peripheral data equipment and California. A small <• 
ways- the most interesting. Com- this year to. the Kr.220ra. in trade educational products. It is comprising a few engine 
peting in a consumer market debts. Short-term liabilities were already the biggest producer of a sales force, it is gradflS 
with bigger competitors, which reduced by over Kr\5ro., but long- language laboratories in the ing towards the produc 
possess much greater financial term borrowing rose by 27 per world. A sales organisation is tape traiispnrt equipment, 
resources and benefit from lower ce °L or Kr-21m.' and a _ healthy being established in the Middle Tandberg it has a supple 
cost structures, its future would liquidity position was maintained. East and North Africa with an purpose: to gain an insi 
seem to be problematical yet its Mr. Skogvold and his financial eye to the growing market there American electronic eng 
reaction has been vigorous and director. Mr. Oivtnd Tjelland, for teaching aids- and to the pos- techniques and into cOi 
its survival strategy thorough. recognise that these measures sibility of. turn-key projects in buying, a field in which’ 
■ cooperation with - other Nor- weg:an company feels it 


SELECTED EURODOLLAR BOND PRICE? 

MID-DAY INDICATIONS 


wegian concerns. 


much to gam. 


STF.All.irn: 

AJcan T pc 1VSS 
Aduitalac (Opv 18S3 
Bowater Stub 19S8 
Cause Nt|. Aurorte. ! 
CNE Sipc 1985 .. 

ECS SJpc 19S6 

EIB 9ipe 198-5 .... 


Eiiroflma 8Jpc 1983 1BQ! 

G ranees 9ipc ISS5 toil 

ISE Canada Kpc lSSd .. im> 
MaSsey Fernn&m 9' pc 1991 1K1 
Micbrlio 9Jpc 19SG . .. lilii 

MODO 9jpc 1M3 int; 

NIL Westminster 9pe 1888 93) 

N'orpipe 9: pc ISSfi .. loi; 

Norsk Hydro 8-!pc ISSd . itr’* 
Oslo opc lass km: 

PaclQc LUdit SBC 1989 ... 95 

Prov. Quebec 9 pc 13S4 ... ibii 

Sandvik SJpc lftSti Iin^ 

Scaaraff 3ipc 1BSS 190 

SPB Apr 1993 ioi 

Shell 8 pc 19S6 109 


j Volvo SJpc 1KU . 

i NOTES 

; HanX of Tokyo S’pe 1SSI._ 1B0I 

' Barclays 9lpc IBS3 joy 

i Bnllsh Gas 9pe 1881 .. 1WJ 

Chart. K ranee SJpe I9SI OBJ 

Demnarfc Mr. Bk. 3 pc 133a 1UU 

ECS bspc 19St I0i; 

EEC SJPd l3Si B7» 

Eleetridcy Countnl 3; pc XI B3i 

Momreal Urban Si pc 1391 97; 

Mac. Hnandera lUpc IBS! 1ETJ 
New Brunswick EL Opc 'S3 lUl 
Reafi'ram One 10*1 . . 10SZ 

Source: While Weld Secunuea. 
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American Express 41pc ’S7 

79 
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96 

9SJ , 

»i 
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1392 

111 

tua: 

wu 

Rordea 5pe 1992 


33 

im: 

lift* 

Broadway Hale «pc 

19S7 

75', 

uw 

103! 

Canon Camera 71 pc 1959 

12* 

to?: 

1«1 

Carnation 4 Pc |gS7 ... 


7S 

im: 

!0li 

Ch-*vron .ipr 1SS8 ... 


115! 

190! 

UII 

Dan ttpe 1SS7 


79 

mu 

1 10!; 

Eastmau Kodak line 

19*8 

113 

u*u 

tin 

Rcommfr Labs. 4jpc 

1337 

74 

mi 

ifr: 

Fed. ’Dcpr. Stores -11 pe -S3 

11U 

luit 

103 

l-'lrcsone 5pc 1353 . 


38 

mi; 

11 Ti> 

Ford roc ififti 


97 

991 

100! 

Ford 5nr isss 


S7 

lei : 

10-JI 

neneral Elecuie 41pc 

I9S7 


lff-1 

103 

«7dl(Htc 4! PC 1937 .. 


74 

io>i: 

1BU 

Gould opc J9S7 


m:' 

93 

tw 

GuM and Western one 

ISSS 

IK) 

mu 

ID? 

Karris ape 1992 
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n«i 

lot 

Honeywell fipc 1956 _ 


sn 

100 

ioo: 

ITT 4lpc I9S7 


73 

101 

ioir 

Komatsu 7ipc 1990 . 


184 

100 • 

mo: 

J Ray McDennon 4! pc "87 

148 

HIS* 

w 

Mlisubisbt Elec. Tjpc 

1991 

1»4« 

ini: 

1931 

Mitsui 7;pc 1999 . . 


103 


1951 J. P. Honan 4‘pc 1937 ... 117 119. 

. Nabisco 3 *dc 1983 K! 94 

Owens nitnois 4: PC 1M7 ... 100 105 

J. C. Penney 41pc 087 ... 78"' SO 

«*? Pioneer 6'pc 1989 BO 2Sj 

MU Revtoa WS 7 __ . lit iu 

100. RenuUs Metals -5nc 1988 SH 90 >, 

Sperry Rand 4iPC 1957 183 185 

*!»* Squibb sine 1637 77 79 

tmi T,a *«> isa* 74 75 

T ®*hll» fl’Bc MM . IBS 193; 

Union Carbide 4Jpr 1B3! . 116J usj 

!?ri *^ n *r Lamben 4 ^bc 1BS7 86 S2 

12* Warner Lambert 41 pc 1833 80 rj 

IWi Xeros 5PC 1RN .. 76 ■ 71 

Source: Kidder. Peabody bccuntua. 


ADELA INVESTMENT 
COMPANY S.A. 

. U.S. $25,1/00,000 FloaliBg Rate Notes 1083 

w 

Notice is given pursuant to Condition 4(^1 nr the Term 
Conditions of -the above-mentioned Notes that the Ra 
Interest (as therein defined) for the Interest ;.erior 
therein defined) from -8th July. 1976, to lfilh January, 
teat the annual rate of 8.0625%. The 'US. dollar amou 
which "the holders of Coupon no.i-will be entitled on 
presenting the same for payment will be USS41.66 subji 
such amendments thereto (or appropriate alternative arr 
merits by way of adjustment) which we may make, wl' 
further notice,, in the' event of an extension or shorten!* 
the above-mentioned Interest Period. 

Bank of. America, New 
■ (PriTicipat Paying .4n« 
16th July. 1976. .. ■' : -\- ' 
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IJ[S AND DEALS 


tterson Zochonis £5.3m. 


r 



•d Zochunis has launched 
takeover bid for Ode*. 

manufacturers and 
irs of hygiene products; 
of the offer, lISp in cash 
Odex share, were S4 per 
ve the morning price of 

mainly a general 
er and manufacturer in 
-ica. the latter division 
once rued with soaps, 
s and toiletries. ■ 

manufactures a "wide 
household and hygiene 
in the U.K. In the year 
■31, 1976, pre-tax profits 
3,000 on a turnover -of 

fer price of ll5p com- 
b- a most recent net asset 
36 jj and puts an exit 
of 14 on the group's 
'arnings. 

FC controls or inSuences 
Ifth of the Odes equity, 
y of Mr. R. A. Chandler, 
tier, controls a similar 
md directors’ sharehotd- 
about a per cent. PZ 
no interest. . 
ard at Odex said y ester- 
they were informed of 
yesterday znomin? and 
insidering this “ unex- 
offer with their financial 
Morgan Grenfell; advised 
lers to lakc*no action. 


SON BUYS 

1 Trust has purchased all 
al of Rollalong. a private 
, for £1,247.500 cash, 
t Ringwood. Hampshire. 

; manufactures site 
units for the construc- 
ustry'and other types of 
table modular buildings, 
year to October 31. 1975, 
; made a pre-tax profit 
>72 on sales of fl.9m. Its 
ts are valued, at approxi- 
.'1.1m. of which cash and 
e non-lradln* assets 
to some £470,000. 

; V'. PER W ALKER 

Walker announces that 
of Slater. Walker (Isle 
l has heen Completed. 
Manx Bank intends to 
the activities of Slater. 
{Isle of Man) with its own 
operation in the Isle of 
ading under the Anglo 
ink name. Tt is the inten- 
the Anglo Manx Bank, to 
its banking services from 
r base directing the future 
ong the conservative lines 
in the past 

BROKE DEAL 

oke Group and Ram aria 
Inc. have agreed terms 

* Ramada has transferred 
.brokes its half of the 
and financing of the joint 

• roanacement company- 
eld 2.1 per cent, of the 

m the company owning 


the Ramada Dragonara Hotel at 
Belgravia, London. 

~ Lad broke has assumed full 
management . responsibility for 
the four Dragonara Hotels which 
are now wholly-owned 'by the 

group- 

All marketing and cross reser- 
vation arrangements with 
Ramada including the use of the 
Ramada Marque -are to continue 
until further notice. 

. Capital and 
Counties sale 
agreed 

Capital and Counties Property 
has reached a conditional agree- 
ment with Genstar, a Montreal- 
based conglomerate, for the safe 
of its 62.4 per cent, holding in 
Abbey Glen Property Corporation 
of Toronto. The price is 
Can.S49.45m. (£28.5m.j. 

One point on which the agree- 
ment is conditional is the comple- 
tion of the renegotiation of terms 
of certain financial arrangements 
between Capital and Counties and 
"some of its bankess. 

This is understood to refer to 
loan agreements which- were based 
on a figure for net assets which 
did not anticipate the sale of 
Abbey Glen. The net -interest of 
Capital and Counties' in the 
property assets of-' its .North 
American operation was given as 
XI 05m. in the last accounts. The 
company said yesterday that talks 
with the banks concerned were 
proceeding satisfactorily. 

Abbey Glen is the result of a 
merger between two companies. 
Western Realty Projects and 
Great Northern Capital Corpora- 
tion, which cost Capital and Coun- 
ties Can.$77m. in I97S. As Well as 
the overall loss, the sale price 
does not cover the ' total .-of a 
Can.S32m. deferred stage payment 
outstanding for shares in Western 
Realty and an associated USS22m. 
10307 led by Scliroders, which was 
part of the financing for the in- 
vestment. 

Capital and Counties yesterday 
said that a more detailed state- 
ment would be made after com- 
pletion of the sale, expected' on 
July 2S. It maintained that the 
company, though reduced in size, 
would be “on a firm basis” fol- 
lowing the sale. 

See Lex - ' ' 

JOHNSON AND 
FIRTH BROWN . 

The chairman of Johnson, and 
Firth Brown, Mr. J. M-.Clay, in 
writing to shareholders to confirm 
details of the sale of Johnson and 
Nephew (Mill Street) for £3.5m. 
reports that » Citibank , has 
advanced JFB £7m.‘ without 
security for seven years. - 


Of this fSm. has heen used to 
repay the secured loan from 
County Bank and the remainder 
has been applied against over- 
drafts. Consequently. Mr. Clay 
says: “ We are well placed to 
finance both a high level of 
capital expenditure and the 
upturn in trade.” • 

While it is too early to report 
the results for the year 10 June 
30. 197 b, as anticipated the second 
half proved, difficult Neverthle&s, 
he believes that shareholders will 
.not be disappointed by the group’s 
performance. Trading’ conditions 

are now improving and the out- 
look for the current year is 
encouraging. 

Lesney talks 
with MY Dart 

Confirmation that Lesney Pro- 
ducts the Matchbox toy company 
was in discussions with M. Y. 
Dart, with' a view to making a 
takeover bid for the company, 
sent M. Y. Dart's share price 
bounding 12p higher to 52p last 
night. 

M. Y. Dart’s range of sports 
equipment is complementary to 
the toy and hobby produets of 
Lesney. 

But Mr. Paul Taps co ft. chairman 
of Lesney, said yesterday that he 
was’ very interested in . M.Y.’s 
table tennis products, but pointed 
out that discussions are still at a 
very early stage; and with the 
founding Marks family owning 
roughly 40 per cent, of the shares, 
it would be impossible, anyway, 
to go ahead without their agree- 
ment. he added. 

ELBAR INDUSTRIAL 

Efbar Industrial has received 
art approach from Tanganyika 
Concessions which may or may 
not result in proposals for the 
acquisition by Tanganyika of the 
53 per cent, of the Elbar 
Ordinary capital not already 
owned. 

A further announcement will 
be made as soon as possible. 

MITCHELL COTTS 

The Mitchell Cotts group offer 
for W. D. S- Tooling Aids Is 
wholly unconditional, all condi- 
tions having' been fulfilled. 

TOM MARTIN 

On July 14, County Bank on 
behalf of 8. and W. Berisford 
purchased 100.000 shares in Tom 
Martin Metals Group at 8Sp each. 

STRONG & FISHER 

The circular from Strong and 
Fisher (Holdings) concerning the 
proposed acquisition of Strong. 
Bawl* and Strong (Holdings) has 
been eent to shareholders. . 
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BANKof AMERICA 

jNAL trust and savings association 


World Value of the Dollar 


e table below gives the latest available 
f exchange for the U.S. dollar against 
currencies as on Wednesday, July 14. 
exchange rates- - have been compiled 
ik of America NT & SA’s world-wide.; 
k of branches from various sources, 
ge rates listed arc middle rates' between 
and selling rates as quoted between 
Where a multiple exchange rale system 
operation (m), the rate quoted is the 
rcial rale unless otherwise indicated, 
•rencies are quoted in foreign currency 

f America 

■liar Libor as of July 15 at- 11.00 a.m. 
3 months: 5} ’ 6 months: 6J ' 


units per j>ne U.S. dollar except for U.K. 
sterling (and ' those currencies at par with 
sterlingf which is quoted in dollars per sterling 
unit These rates are- asterisked. 

All rales quoted are for indication purposes 
only and are not based on. and arc not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rales. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any- errors in 
the table below. . • _ 
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Advance at 

Allnatt 

London 

INCLUDING dividends from tlsso 
ciate companies, pre-tax profits of 
Allnatt . London Properties ad- 
vanced from £1.714,870 lo 
£22&Q£Q7 for the year lo March 
31, 1976. following a rise from 
£764,600 to £947,300 in the first 
half. 

After lax up from £694.000 lo 
£1,019,750. earnings* are shown at 
5.41 p, compared with 3.2Bp. per 
25p share. The final_dividend 1* 
2.Wp net for a 3.467op (3.In5pJ>_ 
total. The cost Ls Li07,027 
(£465,31)0] after waivers or I183J573 
(£169,150) from the chairman, Mr. 
R. W. Diggens. 

Hampson 
off in 

second half 

.AFTER BEING unchanged at 
£0J2lm. for the first half, taxable 
profit of engineers and industrial 
cleaners Hampson Industries 
declined from £0.45m. lo £0.4 in. 
in the year tn March 31. 1976. 
Turnover for the period shows 
£0.6m. reduction at £7.4m. 

For The year earnings per 3p 
share are shown to have fallen 
from 1.51p to O.flflp. The divi- 
dend total is effectively main- 
tained at 0.625p with a final pay 
ment of 0.375p net. 

1973-79 1074-71 
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Midterm loss 
at Hirst 
& Mallinson 

Reporting a loss nf £54,000 for 
the ^x months to May. 1976 com- 
pared with pre-tax profits of 
£213,100. the chairman of Hirst 
and Mallinson. Mr. D. Hargreaves, 
says that all group companies are 
now trading profitably and the 
balance sheet remains strong. 

The second half will show 
significant profit" he tells mem- 
bers though the full benefits or 
better trading will not show 
through until nest year. 

The loss per 2Dp share is shown 
at 1.4p (earnings 3.3p). The 
interim dividend is raised from 
0.6p to OJlfip net and the directors 
expect to pay tbe maximum per- 
mitted for the year unless cir- 
cumstances change unexpectedly. 
Last year's total was . 1.48 d nald 
from pre-tax profits of £560.300. 

28 wevfe* 

‘ 1975-76 1974- iS 

. f . r 

nisirlhuiiun turnover . X2M.MQ l.atc.HOO 

Textiles 1. 881.3*1 1.354 209 

Total turnover : S.nw.ioa :ui«j»O0 

Trad tint Iokn 42.900 *!(S.4O0 

Interest paid 11.700 *10.700 

Loss "befarc tw M.M0 *213.100 

Taxation - <0-«W 

Net loss 54.60U -ITUDO 

• Profit. . ♦ Received. 

Extraordinary costs relating to 
the reorganisation of the textile 
companies amounting currently 
to some £41.900 have also been 
incurred. 

The textile recession has caught 
up with the group’s section of 
the industry and both woollen 
and worsted companies recorded 
significant losses, states the chair- 
man. Though the distribution 
division made satisfactory profits, 
ft was not enough to ston the 
group suffering the set-hack. 

Fixed coats have been . sub- 
stantially reduced by a further 
reorganisation of textile activi- 
ties. While maintaining its in- 
dependence. the worsted comrwnv 
has been moved to existing 
premises in Huddersfield and the 
mill „ at Calverley ha* been *n1d. 
This comoany now has a rising 
order book on inmroved margins. 

The develnmnent of distribu- 
tion activities is proceeding 
despilc difficult trading condi- 
tions though Northern Pharma- 
ceuticals’ results and the'exnnrt 
drive at Staines ** provide bright 
features.” 

Lyle Shipping 
withdraws 
voting rights 

Lyle Shipping has hit back 
strongly at nominee shareholders 
who have accumulated 8.1 per 
cent, of the Ordinary capital of 
tbe company in recent months. 

About 18 months ago the com 
pany, in the interests of share- 
holders. introduced vimo the 

Articles a provision which 

required nominee holders. If re> 
quested, to reveal the identity or 
the beneficial shareholders, re- 
gardtess of the size of holding. 

Lyle believes that these hold- 
ings are beneficially owned by 
one individual or organisation 
resident tn Bermuda. Three 

nominees representing 7.3 per 
cent have been contacted and 
refused to co-operate so far with 
the result that their voting rights 
have been taken away from them, 
as permitted by the Articles. The 
fourth has not yet replied but 
the same strictures will apply 
here, if there is no co-operation. 

Lyle has two major shareholders 
in Hogarth Shipping, a Scottish 
company with 16 per cent., and 
The Burnett Steamship Company, 
a Newcastle-based but Canadian- 
owned concern which holds 13 per 
cent 

Lyle’s share price rose bfr Sp 
to 217p yesterday but the news 
also had an impact bn Reardon 
Smith (where a Panamanian com- 
pany has. built, up a one fifth 
bolding) whose “A” shares rose 
6p to 59p and Ordinary 5p to 
205p. Clearly, the Eurocanadlan 
and Furness Withy situation is 
affecting sentiment. 


Bromsgrove 


earnings 


expansion 

Turnover of Bromsgrove Cast- 
ing and Machining rose from 
£L47m. ’ to lL62m_ and pre-tax 
profit expanded from £201,584 to 
£234,658 in.the year to March 3L 
1976. In the first half profits were 
up from £102,011 lo £118,000. 

For the year earnings per Sp 
share are given at 6_5p (5,8pj and 
the dividend is stepped up from 
l.Tp to l.Sp with a final payment 
of l.lp net- 

Afrer tax of £130.18)0 acainst 
£102.000 the net balance emerges 
up from £99,584 to £104,658, 


Sizing up the bonanz 


IT IS. too early to judge the com- 
mercial significance of the two 
new finds nn quadrant 16 of 
the North Sea. The successful 
operators. Phillips and Trans- 
ocean, are rightly refraining 
from too much public comment 
until the wells haw been fully 
tested and appraised. 

• Nevertheless. u«* fact that 
hydrocarbons have heen found 
— and this has been fairly com- 
mon knowledge in sectors of the 
City and oil industry for well 
over a week — again spotlights 
the potential of ibis offshore 
area which lies against the 
U.K./Norwegian median line, 
some ‘140 miles cast of the north 
eastern tip 0/ Scotland. 

.Oil and have now been 
found in varying quantities in 
al least 10 of the* blocks on 
quadrant 16: four r>r the finds 
have already been named: 
Phillip's Andrew and Maurpcn 
Fields; Smith Petroleum's 
Mabci 'find; and Pan Ocean's 
major Brae Field. 

Four rigs are currently 
operating in the quadrant, a 
measure nf the oil industry's 
interest in the sector. On 
block 16/26 in the south-east 
corner the Transocean Group 
has made what unconfirmed 
reports suggest is an interest- 
ing discovery in its first, 
obligatory well. Tests are con- 
tinuing. however. 

To the north of the quadrant, 
on block 16/7, the Pan Ocean 
group recently began a new 
appraisal well on the Brae- 
structure. This fourth well nn 
the block got off to a false 
start: it was originally started 
on June 25 but the operators 
encountered casing problems. 

Appraisal 

The Pan Ocean consortium, 
which seems to have matched 
exploration activity with 
changes m its own group struc- 
ture (through acquisitions and 
farm-in arrangements)^ is being 
naturally coy about the size of 
potential reserves. A good deal 
more appraisal work is needed. 

But there is still much oil 
industry confidence about the 
importance of the find. Tenta- 
tive reserve estimates of 
between 900m. and 1.2bn. 
barrels of oil are being talked 
about, making it. the third or 
fourth largest field in the U.K. 
.sect nr —The structure is Thought 
to contain a further two or three 
trillion cubic feet of gas. 

The Government is currently 


considering a scheme for tap- 
ping new North Sea gas re- 
serves — including Brae — 
Through an ambitious pipeline 
network. If Brae fulfills its 
promise an oil pipeline system 
is also likely to be justified, 
particularly if it can be linked 
to other discoveries in the area. 
This is where the other two 
drilling operations in quadrant 
16 become so important. 

The Phillips Group, currently 
testing on 16/I7.'has confirmed 
that preliminary tests on its 
** Thelma ” well have been 
" very encouraging.” Early tests 
ol a Jurassic sandstone forma- 
tion produced oil at a rate of 
6.IUU barrels a day together 
with 12m. cu. ft. per day of 
associated gas. A state- 
ment released from Phillips's 
headquarters in Bartlesville. 
Oklahoma, also stated that the 
geological structure was similar 
to that found in the Brae Field. 

This is significant for it goes 
some way towards confirming 
the industry's geological theory 
that, the Brae trend extends 
over a number nf blocks, 
possibly from 16/3 in the north 
to 16/7. 

What is not known at this 
sfage is whether the Brae Field 
extends into the other blocks, 
as one continuous reservoir, or 
whether the structure is 
’’pinched” into a number of 
separate reservoirs. Tbe specu- 
lation has Inevitably led to some 
fanciful reserve figures being 
bandied about but in view of 
the limited knowledge gained so 
far, extreme caution is neces- 
sary. As Wood Mackenzie, the 
stockbrokers, said in their 
latest report on develop- 
ments in that area uf the North 
Sea; “It must be remembered 
(hat quadrant 16 is stiil a very 
new area with regard to the dis- 
covering and exploitation of oil 
and gas reserves. There arc 
still a great many uncertainties, 
some of which are relatively 
obvious, and others which are 
less so." 

The finds coincide with the 
start-up of Britain's fourth com- 
mercial oil field — the Amoco 
Group's Montrose discovery — 
and the publication of some 
extremely optimistic Treasury 
figures on the possible impact 
of North Sea oil on the balance 
nf payments. It is claimed, for 
example, that in 1985 the net 
effect on overall payments 
could be as much as £lfibn. 

Tins. then, might be an 
opportune moment to question 
the forecasts about possible o:l 


reserves in the U.K. sector of 
the North Sea. The Department 
of Energy, in its ~ Brown Book ” 
on offshore resources, estimates 
(hat total recoverable reserves 
from currently designated arcus 
on Che U.K. Continental Shelf 
could lie between 22bn, barrels 
and 33bn. barrels. The Depart- 
ment adds that these figures 
may well increase once the 
dividing lines with Ireland, Nor- 
way and France have been fully 
agreed and new areas desig- 
nated. 

The official Government 
figures put proven oil reserves 
at 1.35bn. tonnes or 9.9bn. bar- 
rels and total recoverable 
reserves from areas already 
licensed (basically the North 
Sea) at between 16.8 6bn. barrel.- 
and 23.46b.i. barrels. 

The U.K. Offshore Operators’ 
Association feels that in The 
North Sea the maximum recover- 
able oil reserves will lie in the 
range of 20bn. to 2obn. It main- 
tains that knowledge about 
other exploration areas — such as 
the South Western Approaches, 
west of Shetlands and north of 
Uie 62nd parallel — is too scant 
to make a meaningful prediction. 

The Offshore Energy Tech- 
nology Board, in presenting its 
recent strategy for research and 
development, called for a pro- 
gramme of deep water drilling 
to evaluate prospects and 
technology. Such drilling is 
likely to be initiated by the 
early 1980>- in one of lour 
potential areas; North of the 
62nd parallel, in the South 
West, in the Faeroes Trough, 
and in the Rockali Trough and 
Plateau, it is certain that the 
special drilling licences will not 
be included in the Fifth Round 
allocations inspected to he 
announced within the next 
month) and it is unlikely lhal 
they will he included in the 
Sixth Round either. 

Returning to the question of 
potential reserves. Wood 
Mackenzie also adopts a fairly 
conservative view. They believe 
that on the basis of finds made 
before 1980, proven and possible 
recoverable reserves in the 
North Sea will he around 25bn. 
barrels. Another firm nr 
London brokers. Gilbert 
Eliott and Co.. on the 
other hand, arc more optimistic. 
■They feel that features already 
drilled contain 23bn. barrels of 
proven and probable reserve-. 
Gilbert Eliott cites new finds 
like Brae which are ruining tn 
light and improved exploration 
techniques as two reasons for 


their comparative optimism. 
They would not he i-urpnseti. 
they say, if. UK. water- a- a 

whole contained a inral o! .tiilm. 
recoverable reserve.-. 

Gaffney. Cline and As-uviatr.?, 
British-based nil cnn'iilianl:-. 
recen Lly prod 11 curl a report inrti- 
vaiing that the U.K. could liaie 
sufficient oil reserves in eiL-uro 
seif-sufficiency ifirmrtii the 
19SUs ami possibly io tin- >i*jr 
2000. Over the next tun r-r 
three decades, they contend, 
exploration and development 
effort might identify potential 
recoverable reserves in the U.K. 
sector 0! the North Sea nf 
between 25bn. and 2Sbn. harrcU. 

Contrast 

Professor Colin Rahi-jn and 
Dr. Jon Morgan, who are cjn; - 
me out a Social Si-ienci* 
Research Council -indy al 
Surrey University, adopt 1 !n- 
more conservative lino, opting 
for probable North Sr.i ro-mv: 
of 2Jhn. to 22hu. kirroK Their 
foreca-is ar«- <11 >!uip cumis t 
10 those of Profe>sfir Peter 
Odell, of Rotterdam'-- Lro-nm- 
Umversiiy. wi-M-known m iiw 
otJ industry n?r In.* optimishr 
forecasts. 

Professor Odell interrupted a 
Scottish holiday tins wee!: to 
give his late-i of ulti- 

mate recoverable re.n-i'ies lie 
reckoned that there v/a.- a 
flO per cent, probabilit;. -'rut 
companies would find beiv.reit 
3l»bn. and 35bn. barrels in iii-» 
U.K. socior of the North Spa 
and a 5iU5u chance inai recover- 
able reserve* could be :r- mud? 
as 42l»ii. nr -iSbn. Iianvl-. No 
time limn is -"t nn ihe-e re- 
coveries. however: it tiki? In* 
lhat new u-i-hnnlngy wiil nave in 
lie implemented in ihe 2!-t 
century before all ni this 
potential oil run Id lie exploited. 

Prof. Odell believes *Jial given 
the right political and «voiiumie 
climate, the North Sea prntiuc- 
ion trend will continue 10 ri**? 
throughout the 19S0s-. Indeed, 
taking the lowest of all these 
estimates, Britain should have 
sufficient recoverable reserves 
to last at least until the turn 
of the century— assuming that 
companies can he eiicmirageti rn 
develop the vast mammy of the 
finds. 

But 1 lie stron-je.il punt which 
emerge* from these esiinniu- 1.- 
the wide .'larjin of ■•pi:iu*ii 
which i:xin 1 *. The difference-. 
themsuhea >lmu ih.ii there is 
still much tn li- liMin'i-t .fount 
the North Sen's oil-producing 
potential. 


7,-rjr :*evr.;.ggn 1. .- g rtrn ,'f> c. r-<' prr tr-/»rs n a .7 V *■ e! fTc: Z ’ 
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The Bowater Corporation Limited 

U.S. $30,000,000 

Bonds Due 15th July, 1986 


Swiss Bank Corporation (Overseas) 
Limited 


Credit Suisse White Weld Limited 

Linipn Bank of Switzerland (Securities) 
Limited 


Aiftbli Bunk of Kuwait KS.C. 


Alxemrae Bask Nederland V.V. 


3 al ins Baer International 
Limited 


A. E. Am ex & Co. 
lanltM 

Basra N'azionala del Lavoro 


Bankers Trust Interna non at 
Limit'd 


Amstardam-Rotterdazu Bank V.Y. 

Baaca Commercial e Italians. Basra del Goftardo Basra Nazionaia del Lavoro Banco di Roma 

Bask of America International Bank Heusser & Co. Ltd. Bank Hees & Hope XT 

Basque Arabe et Internationale dlnTMtusaioeut (B.A.IX) Basque Bruxelles Lambert S.A Basque Fnunjiuse do Commereo Extcrieur 

Basque Bkanoaixe de Depots et da Titreg Bauque General* dq Luxembourg S JU . Basque de I'lndochmcet ilc Sues 

Basque Infamationale d. LtxxemboqrK S.A. Basque HationaJe da Pans Basque do Paris ei dps Pa j>Baa 

Basque Popskire Sui*se SA. Laxembourg Basque Rothschild Basque dfilThwa Enn>peenn9 


Barclays Bank IniornaLionnl 
Lwitvd 


Bating Brothers & Co^ 
- limited. 


Bedbm Handel*- sad Freskhirtw Bank 
Cl widen Bank Co u noe rabaa k Aktieng ra e Uwli e ft 

CWdit Commercial de Trance Credit Lyonnais Credit du Rord 


Caiaee da Dflvdta et ConBunafioss 
Ccmpejmia Finannaria Intermobiliari' S.yiJL 
CwditoBeiaH-BankvBrcm. Credito ItaliaSo 


Citkorp International Bank 
. Iinaied 


County Bank 
Limited 

Daiwa Euroiw K.V. 


Deuimhe Bank Deutsche GiroawUrale-Deutsche Konususalbank- 

4B— i fc Adt 

Bhwbm'hask-’WaAarg European B an ki ng Campa&r First Boston (Europe) 
MHfmOOnR limited Limited 


Dresdner Bank 
AkiuacKKlInkafti 


DiUoa, Rrad Overseas Ccuporatioa 

Egbert F leming fc Co. Gotdman Sachs Imamafaonal Corg. 
limited 


gunta-nnHanV gandria Wk ft.tff. (Oveneae) Hill Samuel & Co. Hoare Govett Ltd. IBJ Istmadqual latituto Bancano San Paolo di Torino 
limited. limited. Limited United 

Peabody Interna tkaaL SejawortBrasou KrwhotbankX.Y. Kradiefinnk S A. Loz^nliourgmisa Kulm. Loeb fic Co. Inleraaliiraal 

XimiteA limited 


Uorfs Bank Tutenutjosql 
Limited 


XflndoaSnltinajuHuO Bank (Underwriters) 

limited 


Samuel Montwra & Co. 

Lumted 

National Westminster Bank 
Umlied 


Nordic Bant 
limited 


ElwH Rimmiil IVntrft 8.A-TC- 

Nemlt Xynnk Sz Do. JBtrakMri Bank (Snropfl) SJ. 

Magn BfMiteyTHtematfcnial ?B»5faiioMl Bank ol Kuwait SAX. 

33ia IGtko SeoutifiBS Co* (Europe) LbL Edmira Europe N.Y, BordfinanihBank Zurich 

Eieraou, BjftHnng & Pierson. ITT. PKbaniea Biyad Sank Ltd. 

SchrOda^ Hdsehmrsw, & Co. 

Sotjieie General® Soci^e Generate de Basque SA. 

3, Vontobri & Co. - S.G. Warburg & Oo.LkL 
mutants, Grim & Co. 


Manntactnrcrs Hanover 
Lmiicd 


Margon Crcnfr U & Co, . 
Limited 

Kcdcrlanda Credictbank K.Y. 


Orion Bank 
Liioilfd 


3T. BL Eothschild 6c Sons 
L Sailed 


SakaaaBfoiIw*Lif*iMfiooal 
Limited 

SnfiffiBwwr, Harris TTpIiain&fto. 

Ine w swated 

iwah TTamTeWankea Temns-imJ Wertbank 

■ AkUMOMDuftsfC 

WoUsnfariifl LiuidMbawk Ciroanbala Whits. Weld & Co. 

kcBimU 


J. Henry SAroder Wage & Co. 
Unfed 


Rothschild Bank Aft 

Skandina vaka Enskilda Baukeq 

Sumitomo White Well 
United 

• Wardley 
Limited ' 

Wood Gundy yamaichi International /Europe) 

limited Luailed * 
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ERSEAS MARKETS 


■ r-r- ■ 

■At" t " - • 


+ FOREIGN EXCHANGES 


Prices fall back after mixed start 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Juif 13. 


STOCKS OPENED mixed, but by higher profit- slipped $; lo 581 “;®* J® -J?- 16 and Banks 0.34 w listless trading earlier this week. JOHANNESBURG — Golds 

mid-session prices were in full Also lower were Teledyne. l.esteim Oils were un- Machinery and Mining share eased, after some mom ins «a ins, 

retreat. do,vn S7S *-- Standard cnanaod at ^!9.a.. were most in demand. Mannes- due to London scllins. Financial 

«ss $sz£ svr£ « ks ssjt-* 

— - ta " -Bawwits^s .s? .js-et sM-ja-a 

Montreal-bused Genstar will offer D pul ,,n RI 3 S p ■ 

Shamrock 'was to buy the majority holding in „i "' l I^£?^ i )ipT; L ®' vcr , in ^ iJ Col.Mf net »j\e around after 

at $7C; after it the company al SOi.73 a share, o-^.^mess. Of 93 issues traded some ikh.in in the fast few days, 

two-for-one stock »st S', lo S5J teu. div.j. 1 . aoa 28 sained. TOKVO— Uov.n ?harpY? in ouiet 

Kii-hl It lower follow m- S’** 11 the tradina mi limited liquidation.-,' and 

lower loiiowiiu trend. S^tai^aranee moved „ r olit-Uftir.- fm-mv* were 

r further dcvelop- 
kbced affair. 


Closing prices and market 
reports were not available 
for this edition. 


on selected issues as ‘they waited 
for weekly banking figures due 
out late in the afternoon. 

By 1 p.m. the Dow Jones In- 
dustrial Average had declined 
steadily lo 99S.61— -off 6.55. The 
NYSE All Common was down 
29 cents at S36.32. 

Volume, at 11-STm. shares, was 
down about 430,000 shares 


Dun Chemical, down SI i to Hfil. 

-nipany, however, ra* 

$1 m S57; on higher earnings. 

Diamond 
unchanged 
declared a 
»dIii. 

Heaviiy 



Exceptions to the trend were dtisrtrbK Urnfe 1 ‘and '«>t 
the AMERICAN SE £752*5? ‘ n Melyl > and N " h * 1 -^.15 to 755. 


WEDNESDAY’S ACTIVE STOCKS 


nuance 

Siu-.ii'? Clu'.ins nn 


Polaroid 

tradi-d 

•l**.+ini 

•II : 

del 5" 

CXA Kininziai ... . 

27-i ?t>" 

T k 


Rcsl-i^'l- • bl 

"+2.4IIH 

i:i 

■Mi 

IVaJliT Jml 

■J.lh.'SIlll 


•i ; 

General Alutors ... . 

i'-l.TOT 


— : 

Cfizyskr 

:4(i.inu 

l*u; 

i 

Kri-isr SS 


:i7f 

— 

RCA Corpn 


•*>l 

“i 

Amer. .Airlin.-c 

rs ).nii 

!.«* 

f : 

Araer. Hom*: Prods 

2II.K4 

vJi 

x 7 


S50 ‘ after 
profit' 4 . 

Prices on 

poinied iower. with Lhe index 
un .-how-in g a loss of 039 lo 106.76 
— at 1 P-m 

Turnover was just over 
shares il~4m. yesterday). 

Syntcs cased Si to .8331. while 
Kaiser Industries was unchanied 
at S14;. but Bow Valley Indus- 
tries earned $i to $24 i. 


OTHER MARKETS 


in Chemicals. 

AMSTERDAM— .Steady in slow 
trading. Internationals. Akzo, 


COPENHAGEN — 
lower. 

OSLO — Industrials 


lm. Philips and L’nllever rose margin- ping, tended firm. Bank? 


Insurances quiet 
VIENNA — Price 


Canada rallies 

Stock prices began 


ra rally in 

yesterday’s 1 p.m. total, while li^ht mid-day trading on Canadian 
declines again topped advances markets yesterday. 


illy while Royal Dutch eased. 

Bank and Insurance shares rose 
slightly. were -r-irmwiy mixed, 

BR L'S SEI -V — Moderately active undertone was firm, 
trading produced no clear trend, . and Metals 

Among local issue.-. Safina and i , 

Viellle Montague each rose ETr?, 

50 to M.tlfiti and. 4.410 respectively. 

Cobepa, Asluriennc. FN, Gevaerc. 

Camel ra and Arbed aPco coined, 
but Kitlrn. Traction. Wagons-Lits, 

Solvay and UCB fell. Union 
Miniere yielded B.Frs.6 lo 1.23K. 


against ihe tide, 

Y2^30. 

Volume intailed l20ni. shares 
(130m on Wednesday;. 

Generally HONG KONG — Prices eased 
further in very quiet tradinq on 
Ship- continued kick of investor 
and interest. 

Swire Pacific lost 15 cents to 
in moments SUKi).H5, Horn; Kong Bank 10 


si nek in 


MILAN — Irregular in 
trading. 

Fiat was the only 
demand and made a *>am of UW 
to LI .746. 

Elsewhere among ihe loading 
Industrials Olivetti Ordinary and 


six-to-four. 


Utilities rose 


Walt Disney fell 52 lo S333. des- Industrials 0.14 


Snia Viscosa advanced, while 
GERMANY— Prices ruse across Montedison. PireUl and Olivetti 
the board an average of DM2.50 Privileged- fell. 


Dj2S lo 14:5.73. 
to lR9.no. B-a.se stimulated by an improved bond 


In Financials La 


but Ihe cents tu i>HI\Ui.40, Hong Kong 
Leading Land 3 cents lo SHK7 and 
improved Hutchison and Wheelock Harden 
2.5 cents e..ch to RHK.T.10 and 
moderate siD-^.473 respectively. 

AUSTRALIA — Prices moved up 
aero*- Ihe board, with only 
Uranium- standing out against the 
.trend 

BHP ro.-e S cer.ts to 5.UJSI, its 
hicheft level for nearly three 
years. 

Bougainville rose 5 cents . to 
Ccntralc SA1.63. CRA 30 cenis ta 5 A3. 45. 


nite "higher earnings, and Xerox, Metals unn to 95.37 and Papers market, higher institutional in- dipped L99 to L8,00u, but Baslogi Hamersle> 2 cents to SA2J25 and 
which 'came in with a .slightly 0.01 to 121.51, but Golds dropped vestor interest and a reaction to gained marginally. 


Indices 


n.y.sj:. all common. 


NEW YORK —DOW JONES 


.lull 

14' 


July 

15 


J.ilv . Julv 
12 9 


I3/+ 


Hub * Lm* 


i Jnly 

; i4 


< Julv 
15 


Ji.lv 

12 


Jiitv 

9 


I 

Julv * July 


W76 'Since com pilumn S£fi » 5B ’« S5 ’ DB 


Indsafeteli.. '1006.16 1009.06 10 1 1.2 1 100J- 1 1 931.98 ' 99 1. 16 
Hnm«3 , n«la"j 86.76. 86.71 86.64 68.68 68. M 66. Si 
Transport.... 261.27 229.66 229.65 226.66226. 86 224.14 
UtilldM I 10.8 1 1 90.65 80.04 83.58 BS.18 BS.24 


Tr’-iing toI 

oar* i 


I 

'25.940 27.SGO 28.760: 23.S0621.7W: 70.470 - I — 


«is:h 

Ujw 

Hicb 

lam 

1.0 1 1.21 

83S.7I 

IBs 1.76 

41.22 

-i:.7. 

-2.1. 

11- I-7.S. 


as is 

B5.S8 

_ 


-Hi- 

iIS.ii 



2a 1.27 

1/3.03 

- 379.88 

15.25 

i|4-i. 

re- k • 

l7-2.+tr- 

>S»i J2t 

S 1.3-1 

84.8-> . 

165.12 

10. 38 

■< 2i 

I24i3j 

20/4 |»5| ' 

25/4,42 


86.54 8 1.06 

.12-7/764 i2-l/iti 


Ei*ex and Pxllx 
Imuo - i n<1ei— 1 .890 
Ilium— 557 
-V«R Higln 91 


Jm't 14 
( r »- 859 

Smne-474 

New !-*■»* 7 


MONTREAL 


July 

14 


July 

15 


July ‘ July 
12 | 9 


W7b 


Hisb 


Low 


ImliMnl 

C«witnpe-i 


203.10 VSS.1S 197.98 )137A6 
192.90 192.25 ,191.00 ildDLSl 


207. M 
199.76 


119/3) 

i2u/5] 


176.52 

173.67 


. 1 * 1 . 
J. 1 * 


* Baste of index chanted from July L 



July 9 | 

July £ 

' June 11 

| Tmr*g,j .apiem- 


3.79 ! 

3.80 

i 3.88 

4.44 

STANDARD AND POORS 


• Julv Julv I Ji.ly . Julv ; July ‘ July ' — 

; 14 : 13 1 1 . 9 a I 7 : Mich 


M7S 


Jiin. -e cum pilnl I'n 


[>.« 


TORONTO I u< (tint rati i IBS. 85 189.16 18B.QD187.50 

197.43 

UU£) | 

173.01 iM 

JOHANNESBURG 

Hold .172.7 170.B 169.8 17 1.3 

ImidButels 12(15.8 1 206.0 . 208.4 -207.S 

226.7 

215.0 

r 

<i2/5i : 
RfUbt i 

165.5 -12 7* 

193.6 r.-»i 


1 Julv 1 Pre- i 197b 
i 14 | (Irani 1 Hlch 

1576 

lx*t» 

1 July 
; .15 

; Pro- | Hints > IOTA 
vtoua ;]137b , L»w 

Australia -O' 432.37 , 467.65 ! 432^7 j 44&J3 *0*“ *• |* n - 38 

Belgium i«?.67 ! 108.13 lull Sw#d “ f. «*■» ; 

Denmark id. IU.77112.W 11US iSSo Switrtel'dr*; &U 1 ffll.T 
t!2i7) ! i lO.'.Si 

i HKU9 . £.■.+* 

; ttfSi il.lj 
• 4T0 lJK : o.te.ar 

(10/si ; - ij/Ii 

1 2BJJ> ! 2 ,'dA 
! tl?/A: ,4 6i 
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null. 118.02 1IB.OT j 118.01; 117.89' 116.85-1 17.10 - 119.02 
‘ I (14,7. 

' L..n.p.wiie 105.95 108.87 flOS.SO 104.80- 1 -.'.9t : 104.23 105.98 

. . • : : 1 14. t 1 


401.64 104.64 aja 
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90.90 1 14 11. 24 ■ 4.4ft 
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*yl 1 95.V 
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June 15 | 

July 5 1 

Ju.i I 

Vtaro^n iHppriix.1 

Italy 

i*i 64.17 , E4.3i 

liwi. tlir. vield 5 

3.30 I 

3.3S 

3.34 

3.60 

Japan} 

iml 347.3b 341.67 


:u-l. P;K IChUm 


IA05 


12.85 


12.82 
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5.60 


5.67 


5.63 


11.57 


5.73 


«iUi T23J 
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Si7.SM,c2ijJJii 
•AJ.rti ! .to.lj 
Singapore >n 2&7.6J £67.t’i fci'ri.lo ■ SSe-Sb 
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Indices and base dates (an ba<w values 

100 exc.-p[ NYSE AH Ccmmuii— 
SO, and Standard* and Poors lu 
'al Sydney All Ord. (hi Bcluan 
SE 31/12/63. ■d>-Copenhas«i SE 1,1 -TT 

10 1 Pans Bourse 1861. tf) Commerniaot 

Urcombcr. 1985. u;> Amsterdam In- 

dustrial I97U. ifi» Hans Sv’iu Hank 
31'7<64. ik> Milan 5'l/78: ini* Tokyu 

New SE 4.-1/6H. (n» Strait* Tiui-s i%6. 
>P> Uadnd SK 31/1'1'74. rq) siocrholm 
l:idusmais 1*1 js. «r> Swba Bant Unrp- 
."■1/12-58. IU) L'nat-Jifablo: T E-.-.-ludim: 

bonds. “ 428 Industrials. «S3 Inds.. SO 
Utilities aod 25 Rails, id C^wd. 


OVERSEAS SHARE INFORMATION 


MEW YORK 


Sto-ik 


Julv 

14 


Julv 

15 


Abbot LoJba — 1 

AtMraMograph ... 

Veu»Life*C«. 

,Vlr Pr&luow 

Airco I 

.A tc&uAlumiiuum, 

.Vico*....— j 

Allegheny Ldlui.; 
Alle^beriy lAiwer 
Alllnt-Cbcnii<9il..l 

Allied -BI otm 

Allis Chabnera.... 
Anas j 

Amende Heeo....| 
Amer.' Airlines.... 
Amec. 

Atafr. Broadcast.! 

Amer. Can. „| 

Ami*. I'yanainid 
Amer. Klee. Po«rj 
A meric'a Express] 
Amer. Home Prod 
Amer. Medical... 
Anwr-Jlotora—. 
Amer. Nat. 6 m.,' 
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Amerioin htoro*. 
Amer. TeL A Tel.| 

AMP 

Am pax | 

Anacuoda - 

Auchor Hodrinq.' 
.in bflutr Busch.; 

Armoo of eel I 

A.S:A — j 

.Vaaraera Oil 


48 

lllg 

501, 

78 tz 

A3is 

eats 

57 

41 U 
131* 
38i a 
4B3e 
25S* 
68 

24 U 
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411* 
381- 
351* 
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22 in 
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355, 

9i* 

47a 

36?g 
241, 
31J« 
675g 
21 !* 
®H 
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32 
53 
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Asareo -...-.I 

.Vahlaod'OVL ...... 


165, 
285b 

All. Kichhekl ,...J 1005* 

AVC. — ‘ ” 

Ann ....! 

Avis «... 

Amn'Prurtuoui... 

Ball. Use Ele'.t... 

Bank America.... 
Bankers Tr. N.ST.t 
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Bell A Howell.™.- 

Hendlx— «... 
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Boeing... • 
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Borden ... 
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161* 

KaiMtr Steel ; 

"ill 

41 


35 


KennecuM : — 

herrMrtlee. I 79 

1 KiUcJa Waller.....] 33 
Kimberly .Clark.., 1 

hoppers — 

1 Kruno 

Kmqe 

I Kir^er Urt. | 

LeviSimuss— ..1 
Libbey Ow.Pord.; 


665* 

46!* 

3?* 

22 '* 

43&a 

327a 




CcJuinbia (<as„.,.| 
Columbia I'M... 

Cam InsCoolAsEi 
Cwubnwyon Kne.j 
Cnmw'tfa Edison. 
Gnmv'cta Oil I'ri. 
Cemm.Sateillii;.. 
Can. Edison S.X.\ 
Consul Fitodi'.....- 
Consul ‘Nat. fias.,1 
inn Mime rslVmeri 
i.km linont ' IQ wrp! 
CuntmrnialUll—i 
'-'■rmtini/niiU Tele., 

Cnninil Data. I 

CnwperJndu" I 

Onpper Banpt— ,.j 


61- 
34 
19M 
7'8 
72 >2 
131, 

20i j 

925* 
60 5« 
601* 
151* 

1»», 

29'a 

30s 9 

415* 

295* 

40. 

791* 

147 2 

203* 

2 

3359 

3SEa 

B4i* 

10i s 

U7Jz 

28lz 

121* 

25'b 
5i* 
97s 
45 Ir 
291* 
lOJs 
26 1* i 
19 1 a < 
£4'* -! 
25v a 1 
21 1 
351* 
38'fl • 
13i, 
247, 1 
a8»e , 
225a 1 


640 

341* 

19 l fl 
7 t 8 

75 

135* 

20 
905, 
60 
60 is 
ISM 

187 B 
291* 
50a3 
411- 
29 1- 
40 1 a 
7B 
14: 8 
20 

33>a 

363* 

54*z 

101a 

B7 

iQ-s 

121 , 

245, 

61* 

B7 fl 

451, 

295a 

10'a 

<!b 

19 . 
23*4 

257a 
21 
J3i* 
39*8 
13 r * 
241, 
371, 
22 !, 


RQ A O 

K1 pann .Nat. G*sJ 
Kllra ... 

Emery .Ur Fr’ubt 

Kmhsrt 

Hil.l 

Korol hard Min... 56. 551- 

Ksmark 32 lj | 32 

Ktfavl 39 i 30's 

Huun 1 1041* I 1U5J0 

falKliilitCiniMi 521* 50ia 
Fwl. I»e[ii. stores 477* I 46'- 

Pi real one Tire 235, 235, 

Pst. Nat. Boston. 26 26i| 

Pi pxi- Van.. 115* lli>a 

Fltalfcote 191, lB?a 

Florlila Power,... ‘ 275a 27 5* 

Fluor. I 431* 421, 

F. M.C J 24** 25 

Foul 3Uitor...__' 695a 595* 

Fuiemost-Mnk....| 16 if 1 16&a 

Faxhorro, ; 4J5* 1 435, 

Frenklin Miiit.—j 341* 1 34 1 a 
Freeport Miaerele 26 26lg 

Fruelmu 1 265* 255, 

Fuqua Industrie's] 93* 9 ‘2 

G. A.F J 165a j IS 1* 

Gannett. J 38 ■ 37iz 

Gen. Arnw. Invl: loi* 101* 

ti ATX 29 Lg j 291* 

Oen. Cable 125a j 12 

Hen. Dynamics-] 64 . | 635* 
lien. Kloriric-.^..' b85, | 6B5g 
HenerBUF'VJils — 29 'a i 26 is 

General 31111s I 321* | 31*o 

General VlnLors..: 70 - 69ia 

tieil. Pub. .Util 174 I 17'* 

tien. nicnal 49ij : 49> s 
Uen. Tet. Ulect— 26S* ] 26^ 

lien. Tire. 216a | 22 1 a 

lien emu. 7 1 7 

Georgia Pacific— ■- 495a j 495g 
Geliy OH [ 1703* | 179 

Gillette —.a 315* 1 315, 

Glotol Marine.™. 9 87 9 

fiuodri.'li ». P.„. 2&i, 1 £81- 
Cnmiyear Tire-.j 84 , 234* 

limild 391a 1 39 

linutjW.il. I 26. a 27 

lintnil Lmun 1 14ss 1 145* 

til. Allan Piu-Tol '127b j 12^ 
lilt. North InatJ 16 I 16 
i'iiv t vhniinil.„,„J 16;s . 15 -'b 
b filler ....,„ h „m! 15* | 1.5 

i.muiiiuii „™.i 177g 17i, 

Cillll A lV'MierO.. 1 26 'S , 251; 

Gulf Oil..™ ™.| 264a ! 26 >4 

Hollihurhiii M 1 ; - 635* 

liuuia Aliuini;...: 69 's 595* 

XnmiErljIt-gtr ; S25g I £2ag 

Uarrib Uonw ^ 51>* 51bg 

Urine II.J J 491* | i8i a 

HellrriW.K.)... j 23 1 23 1? 

Heubkrtu .......... 4 S2>( I 512* 


(JfXeuGruup 

! Lilly (Eli] 

[ LUtitn I ml uk 1.. . 

Lockheed Aln-m It I 
Ijods dear Inds...! 
Liu; Island Lir. 

I I/mi I siana Land... - 

Lubriznl I 

l/vky Btoras 

I .'Ires Vonnni^vn; 

Mao ililian. j 

Mai.-y Jt.R ■ 

Mir* Hanover— ..; 

Mapoo | 

Marathon Oil 

I ll«ruie Midland.. 
Marshall FieM...| 

Mar Dept. Stuml 

MCA™ I 

McDermott 

McDonnell Duup.i 

MiHimtv Bill ( 

Went 

Merrill Lynuh-.J 

MliU • 

Mi mi MmckMr-: 

Mobil Corp. ‘ 

Ui.niaQtn. 

I Morraa J. P— ... 

I Motomla...— ... 

Murphy OIL 

Nabisco ; 

Nairn Chemical..! 
National Can ] 


327a f 
h4i- : 
154, . 
JHa I 
1688 ! 
17 • 

29H , 
415, ! 
141* 1 
21 U i 
61- I 
301, 1 
39 1, ! 
40 <z 
■ a ' 

in, ; 
187a 1 

3U* I 
345, 1 
49 1 

k4 j 
15i a 
74 I 
26U : 

14 i 

62l a 
594a 1 
90 I 
bHi I 
55 1 

23*8 1 
42 I 
351a . 
15 'b : 


25/, 

lhbs 

501* 

265* 

351, 

161* 

21 

281s 

13^8 

12'a 

215a 
83i, 
47ij 
26i a 
34 ig 


\ai. I’istUierT — | 

Nil Service lad. 1 
National Steel....] 

N aDmas .....j 

I NOK. i 

I Neptune Inrle. ...; 

New hn^larul El.. 

Nevr Lnglnil lei.] 

J Niagara JUnhawkj 

I Nia-ara Share. 

N.L InduMries.^ 

N.irl oik i WwUJru. 

Norlli Nat. Us*...i 
Nthn Stales Pv> r.| 

Mb went Airliues- 
Nth vest Bancorp 64 
Norton Simou— 2H* 
uocidetiul Petrol 
Uf^lvv Uather™.i 
Uhlo Edison...™, J 
Dlin.....™.....™....; 
ULmKlevatur , 

Uver-wfns Ship—.; 
liuear.-L-uniiait.., 

Dneuh llIlniHS .. 1 

Pacilic l*ni 

I'm-. Lii/lUin-i ‘ 

LW. Par. A is .J 
Hd.Vmn'otliLUr; 
I'arkerHanniiiij.. 1 
Peabody Gallon.... 

Penn Cuu cal ( 

i'rnii J '«* i Lt....| 

Penney J.C • 

Penu/llil I 

I’rtjfilLt Dnig - 

l*en|ilw •*«» 

1 Pefeu.li. ......1 


Hca Irtt-l'acknp.!! I165g 
Holul, v Inns.™.... 15U 
tiummake......... 36 s * 

Honuvwell Si J i 

Hianvcr — ... .J 131* 

HuuonL F ... 18 lg 

ID Industries—' 20 <b 

INA ! 404* 

I n-jeraoll Hand | B1 

Inlamt EreeL.. ] 66*8 

Imico H'a 

IBM 1 278.5 

InlL Flavor* j 26 '* 

Inti. Hirvcslcr . 31 'e 

lull. Min a l bein' o75« 
int. MultlKHdR.™, 33w 

Iucj 35 :q 

Lull, IW-r ! 

111 ,.;.... 64U 

Inti. Tel A Tel— 1 h8«n 

Invent : 2« 

lows Beer ; -2 

IK I niemntmnai. HU 
JijmM'oiiw ™4 33 lg 


Perkin Elmer.,...! 

Pei. i 

| Pli/cr 

I Phelps Urrigr 

I Philadelphia Kloc! 

Ifiilllp Morris I 

PlullilM Peirnrm] 
PiL'kwick inter...! 

Pillubury 

Pitney Howe..... I 

Piuihyi 

Plesscy Lul AJUKj 

Pula rani ’ 

Putuuiae KIh> • 

Pl*ii IntluKirn-R,. 1 
Procter l.s ruble. 
Pub, mot. Elect - 

Pi/liman ! 

i I'lnwt 1 

Wnaknr fMrt. 

[ Ilaplil Xmhnean . 

j Rail his 111 1 

lie a — 

Kpuline -—.-4 


177 g | 
251, , 
18 

411b : 

475, ! 

lfl ! 
52 <a j 
591, | 

Ki5l- ; 

an, 

6sa 
35-a > 
IBs, ' 
. 1*2 
20<a j 
521, 1 
as 1, 

B 

385* ! 
7B3g i 

244, I 
29 «, J 
E93e ! 
45lg 

161g ; 

53 ?a , 

6Hb 

31 

41 I 
1?5« i 
44‘jg ' 

13 i B . 

411- . 
13 
53^3 
fea-a . 
20 ! 
o&i, 

17 
271* 
6's 
M-m 
30 I 

14 I 


34I a 

79i* 

33 

414 

665* 

46 t R 

37* 

22 ( 8 

43.8 

381* 

331* 
535* 
15 'a 

m« 

164 
IT 
291 H 
40s* 
141 B 
215* 
6ag 
301, 
391, 
09 5, 
571* 
105, 
187g 

315* 
J4I* 
4B. b 
23. b 
IS!* 

iSig 

i.6 

137* 

615* 

b9i a 

901* 

62 4 

564 

£4i* 

421, 

341, 

15 

257, 

1318 

504 

2678 

35 

154 

21«b 
285, 
13 4 
12m 

214 
82 1, 
474 
264 
35n 
odb, 
207, 
174 
25 

17J B 

404 

485, 

]7-S 
52 
594 
/so 4 
181* 
2l}i* 
64 
35I B 
185* 
li* 
aosg 
si*. 
341, 
84 
3Slg 
7BJ, 

241, 

291, 

294 

4&4 

16Jt 

W7g 

62,g 

21 

40 U 
I7sg 
451* 
134 

41 
13 
524 
Mai- 
ls/, 

34 >, 
171, 
Z7 
64 
63* s 
i9te . 
1 


riiock 


Julv 

14 


Invesiment premium hased ou 
$2.60 per £1—1101% 11101%). 


July 

1j 


Kcpuniur tjieei— , 

Kevlan 

Itcvnnl.4 Metal*.' 
Keynnl'ls H. J.™. ’ 
Kich’sons Merreh: 
lloekuril Inter.... 

HohmA Hass J 

Kuyai Dutch ; 

Hum Tur- - 

Kyiler hystem.... 
.-Saieany ' Mniea...; 
■it.J.w Minerals.^ 
J*t. Itettli I’aiiw...' 
Santa Vt> lmls—4 
.isul Invest.—™.. 

Mi ton I n.ls I 

Sell 111/ Brewing J 
S'lilum'ierfter™...: 

■SOM .j 

heutt Paper 

Sfiuvill Mfij. 1 

Scinlii'r Dun Veal! 
.Sea (wnaicepi.. 

Soa/cnun 

dearie 1G.D.1 

Stars Uuebuck... 

SK1ICM 

Shell i'll 

Shell Transport. 

5 iso" I 


37 i, , 
88 U | 
394 ; 
60 5, 
2568 ! 

31 

60 7g I 
48 'b : 
114 
i4i, ; 
405, • 

474 

41 

40 , 

37 K J 
6', . 
20 1« ! 
90 

194 i 
184 : 
17 U I 

74 ! 

304b j 
k5>* 1 
14 'g 
674g 
335, ! 
685* ; 
OUJ, 
2278 ! 


24 S* 
3 

■12'* 

201 * 

15 


MV 

Slsnode Ctvp— - ■ 377g 
SimpHdiy Phi...} 15 

Sinter .......... 

Solllxnn 

siuutlhloivn ..—.I 
Smitliem Cal. Bd| 
SniUivrtl Un . . . 

Slim. Nat. K*e...J 575* 
rviiii hem Pacific J 35ig 
SiiuUieniUaiiirHjl 

■■Muiliiaud | 

Sperry Hutch | 

t>perry Hand ...—j 

SUllihti ,/ 

SuiniU.nl lttanUW 

StiLUilCal 11 orn lal 
Si. L Oil Indians. 

»t«l. * 111 Olii«.„..l 
Mull Chnui.*! j 
aterliug Drug™..: 
riuidebaker.™ ™..^ 

»un On ; 

Sundytrand j 

Synlex 

tirnl.v 1 

I’larfinleiilor.— .. I 

TViklrom r ) 

Teledyne.. 1 

Tele* ; 

Tennecn... 


Te*iro Pet mini ml 1 
Tesacn ... 


62 

™4 >B I 
1S4* • 
b04g 1 
324* | 
38 

384 | 
834 I 
674 
45 >* . 
17ig ! 
49U | 
38*8 j 
361* 1 
34 

364 « 
61* 1 
64 i 
791, j 
48* 
334 | 
151* | 

ia 

r*«**truii ™.| 37 ig ■ 

r.-siu. lusim 125 ; 

Texas <»il s Has' 211* , 
L'cras Utilities..!! 20 I 

Time ' b24 

Tirnri. Mim*r.... 1 £2ig 

linikeu j 564, 

Trane I" B6i* 

TtODtsunonoi j Hb B 

Traue Univu ......1 

Inmnny Ini 'mil 
Trans Wnrtd Ajr.j 

Tn CmiLinenLal.J 

1.11.1V ™J , 

Mill Cruhuy Fusl 101* 

il-AL. I 29 

KAKCU I 

ini ™.. 

UUP 

I'Ulteci-r Uil... y .i 

1 niiui-t-r xv \ 

l.mr-n UaiiL.irp.;.j 
L ultra Uarhutc ..[ 

L'Uliill Cnuliuwve. 

Lni.-n till I’n/i ™„ 

Uniun Pju-jlfc.-.....! 
Ciiiomint-nn .. j 

Lin royal ...1 

luiltnl HraadB..J 

l olu-i t-.-rp 1 

I’.i. Hancnrfk.,,™.. 

PS- fiy|Niiin....,.| 

U.i. Iiiduwnes ™ 

l.i.s. Shi*- 1 

US. Sled ; 

l. : . Teclmuht^ies.. 

I tail InL'l 

i;v ImliistriM „ ' 

lirainia Elect—.! 

IValfjreen 

Warner- linn 11m .- 
Warner- Lambert 
lVi*ll*t-Par**u. ... 

Western Hancort 
Western N.Amei ,| 

Western Knlnn... 
WmiinshaKIeiT.. 1 

We^tl'iua- ’ 

\Ve.veriiBMi«*r ; 

Wblrlpnril „...! 

uliiteC/m-. IiiiIh.- 

William* 1 1 . 

UnrmiHin Kltwt — 

W iv.lnmrili 

Wylv.™ 

Xemr....— — .j 

Zapata 4 


344 ; 
204, ! 
134 | 
334 I 
203* j 
36h 


214 I 
16 | 
13'b < 

, 

451, j 
103, ! 
66 
B'g 

53 
914 
2L, 
97b I 

94 j 

9 ! 

253* i 
237* ] 
*4 | 
284 | 
534 1 
355 b ; 
BSSa ' 

15S* 

203b 

337* 

263b 

0350 

IHVfl 

19 
167b 
42 
45te 
£64 
£4<a 
23.* 
1.7 ■>« 
24 Jb 
31s 
62 
IBi* 


37aa 

b7>t 

r94 

60 

25i« 

314 

611* 

484 

114 

135* 

4058 

48 

42 

598, 

34 

61, 

204 

894 

194 

19 

17S, 

7 

294 

26 

144 

67 J* 
33 4 
B9I* 
30'.* 
214 
38 
15 
264 

3 

134 

203, 

15 4 
57 * 
35* 
62 
244 

16 
50 Sg 

33 
38*, 

38 
63ig 

68 
46 
174 
494 

39 
364 
333* 
361, 

64 

634 

764 

4'b 

334 

154 
£8 
564 
126 s, 

Blag 

204 

03 

£2 ia 

67 i B 

257, 

IU, 

34 J, 

20 lg 

154 

334- 
207, 
37 
IQS, 
484 
21 !- 
l&J* 
12 4 
311, 
454 

il-ag 

661, 

Big 

531, 
914, 
24 
94, 
94, 
94 
255* 
234 
65, 
2814 
63 i* 
354 
59 
335, 
14 
157g 
21 
334 
£54 
23Ja 
12 ss 
19ig 
164 
42 
464 
264 
241, 
25S* 
27 4 
244 
34 

6 is* 

ifia. 


Sloe 6 


Julv 

[4 


July 

IS 


Zenith Had i-i .... 34 

Chile i* 1993....' tfi 
l --.TrvaMtJWf 1 , ‘901* 
KSTrm 

C.S. 't. ilav* hill*! 511 


CANADA 


533, 

t«U 

7905, 

784 

5.15 


tbhrvKien Pr«H* 
Abmbl Paper.....) 


.Veuico Kaelc . 
AicanAJ 


65, j 
121* | 
4. CkJ 1 

-nAlutDinluni) £7 4 j 

Aiconia hicvl 7^54 : 

A«beslu»... ! 30 • 

Bank Mont teal.. ■ 1=4 
BankN-.v-nSoi-tui' 4Qi, t 
Basic H/dcurces.. 11 I 
Hell Telephone...! 474 1 

Bovta. 0.85 1 

Bow Valley ln.jb.,1 234 I 


BP Canada— .1 

Braacau _.....[ 

GilRury Power. . ! 
i.buuda 1. ement,. | 

Canada NiWI^ndi 
Can I mp BnLConil 
CVraaiU In.tus,... I \22 

Can. 1’iu-llic... 18a, 

Can. l*"ctfii- Inv..; £1 1, 
Can. »u|<eriJil....| ;45S* 
Carlmi; ii'KBele..: o. 39 • 
CaMia r Alenina.. .j 6 1 1 - 


93, 

104 

14.30 

dyj, 

97, 

63, 

24ig 


-1 

Cluettan Dev 1 

l-HIIIII.-.. I 

LUm-. Bathur-t.: 
L'-jn-UDK-r ! 

Uosiain j 

Lteccn Ki-b.iuri"e-.. 

IH-ulHon Mincs...j 

Dome Miuca.. . 1 
I kune Pet rol*, icti I 


Id* . 
404 
&6 ! 
lal* 
9i, 
7T, 
67 
40 1, 
563, 


6*! 

121 , 

4.0o 

£6/g 

2bu 

304' 

lal, 

40 

ills 

474 

0.83 

23a, 

91- 
101- 
74.26 
atfiz 
91* 
84 
25ig 
224 
183, 
21 #b 
45 i S 
3.3U 
6 

10: a 

40 

a6ig 

Iklj 

:’9'Z 

71- 

6613 

395* 

391, 


Diunlolon End^vi i 35>2 { 7a5js 


Diimiar a. 2 1, 

Dupimi ; 151* 

F&taon'ue Nickel.: 43 


n.| 


Font Motor l'. 

Geuaiar 

t.iaiuVeirirktnJf 1 
Unit thl G'aruiiia .: 
Hawker SuLUon. 

Htdliuger ' 

HnmeOil - A'.. .. ! 
Hinlson Bav Mujl 

HiulMin Bav ; 

Hint -.in till. V iiai 

I. A.c 

I ........ 

laijiertaJ Oi l | 

Iihni 

tiiiinl 

lnUu.1 Nat. Un..' 
Im'pr'y Hi|-e lam-! 
latirtni Km.ton.. 
laiLlavr Coin, ‘b 1 .- 
Mc'mlli'm Bloerll.i 
Massey Pcr^uvin' 
McIntyre Porpne: 

Monne L/irjm | 

iVoramla Mines... . 
N'un-en hner*y...r 

^Ihnrele'kin 

.\ ilium: till A Haw, 

Dak Bund Peirin, : 

I'luuDr l iipict Mi 
Pn.-iii.-PciruiHuui 

Phil. tan. pHiTm 

I’aliui. 

Piaiplc* Dept . •')..• 

Hmv 1 iL. A Oil.. 

I TarerDe. clop ml 1 
Power Curporai f n , 

Price 1 

VuetecNiurKteiD.' 

llmpr l.‘il 

K«)J Bh«tr • 

III- Al^ym.,..,,..: 

Koval Ilk. ul tin! 

Royal Thui 

5eo*;ranii 

ErmU CaiMiia 

SherrluR. Mine*, 
aiiimnsO. G..._.l 

bhnpaon 

Steel oi Canada..! 
oteep Kouk Iron.; 
biinulnjjiiale Ollnj il67, 
8 

251, 
18 
12 
10 

7154 
tig 


T=fil* 

22 

153, 

293* 

aig 

38 
287g 
16T, 
181b 1 
394 
163, 
oOJ, 
24 

35 
1- J 4 
91* 
144 
7-»8 
4.05 
2058 
*83* 
374 
41V) 

384 

121- 

39 
Ills 
1.52 

1.39 » 
291* 
241« 
14 Ig 
3.10 
70.3B 

25', : 

87g 

1.07 
17 » 

61,-| 
351, i 
363* I 


Talcorp. 

Texaco Canada™. 
Toroo to Dnm.Bl .[ 
TtauHCanliwijii 
Tran . MuuntUil. 

Tri/«j 

Uni'Mt Ibh* 

Ullllcit I nf|rti -Bl 
'Valkcr Him 

WrM («i-| 1 ijii)i 
ni'Mrni ii'm.. 


I9lg \ 
254 : 
166, 

75* ; 
:ai e } 
6 

27 s * ! 
1.85 


21A« 

151- 

42i* 

851- 
21i B 
ai 2 
29 .b 
57b 
38 
28 i B 

lbi : 
185* 
40 
. 165* 
235, 
233* 

J47g 

14i* 

94 

131* 

64 

4.10 

204 

284 

371* 

41-4 

3B1* 

12M 

30v* 

Ills 

1.53 

1.55 

29i z 

241- 

14 

2.95 

U.39 

£SJ, 

9 

154 

1.05 

•17 

61, 

5Sij 

27 

19 

fc& ' 
l&s* 
73, 
lb 
61r 
27i- 

n&s 

T16tb 

Jih 

06J a 

181- 

Tl/a 

10 

713U 

cJ* 


Poko-lVaJlsend 20 cunts to S.45JK). 

Amon; Coals. Utah rose 15 cents 
ro SA4.40. while retailers were also 
firmer, tvhh Coles putting on 4 
cents in S A 1.50. CSR rose S cents 
to SA3.I8. 

PancontinentaL however, fell 
hack 30 cents to 3 A 14.70 and other 
Uraniums also traded a few cents 
down. 


Award winning 
film on TV 

Picture in Post, a film about 
stamp design and designers 
v.’hicfi has won major inter- 
national awards for the Post 
Office will open a new BBC-2 
series of sponsored industrial 
films. It will be shown at 7.00 

p.m. on Monday. 

The film has won awards at 
international festivals in 
Australia. Austria. Britain, 
Czechoslovakia Germany and 
Sweden. It uses multiple screen 
images and colour techniques to 
interpret the diverse skills of 
some of Britain's stamp 
designers. 




GOLD MARKET 


~ July J* 
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ikly food 
may 
by iV 

RAGE family food bill 
p nearly £1 a week m 
is months as a result 
>ught and of farad ars' 
o get prices, more-jo 
hose of other Common 
,rmers. . - The biggest 
is rise now seems cer- 

• -rding to Sir Henry 
?&Ident of the National 
Union. 

yesterday that the 

soultf have the most 

ct on consumer prices, 
uced grain, potato and 
crops and would soon 
. rtflges of moat, vege- 
fruits. . 

said, would have far 
t than the farmers- de- 
ihe Government for a 
n . of the “ green 

- the EEC’s fixed . rate 
nge for . converting 
arm and food prices — 
t more into toe with 
Rvalue of the pound, 
ana decline, in sterling 
ed thte gap between 
rice exchange rate and 
I pound to 2 ii per 

* means that farmers* 

Britain are more than 
■er than those in other 
tries. . - ■ 

>uld mean a devalue- 
l per cent. — and each 
it devaluation of the 
nmd ** adds lp in the 

the food price Index. 
iave -a direct impact on 
of most baric foods; 

- milk products, meat, 

V cereal products like 
d ; biscuits. Increased 
:es also means higher 
livestock feeds, raising 
if pig, egg and poultry 
il+- - 




.from 
farm fund 



rgeeggs 

irer 

Commodities Staff 

£GGS are to be 4p a 
arer in the shops next 
te move does not reflect 
lge in the overall de- 
dern, but an imbalance 
S developed in the pro- 
level of large eggs as 
I with other grades. 
;esman for the Goldeii- 
<etlng consortium said 
irtion of large eggs bad 
tbe past month to 39-30 
from a normal level of 
cent. He said this was 
a combination of low 
,_id hot weather. The low 
lave encouraged large 
.lightering of older hens 
lay the larger eggs) 
ic hot weather has put 
ff their feed, bringing 
-erase eg^ sizes. 


BV JOHN CHERfUNGTON, AGRICULTURE CORRESPONDENT 

« CAs ■ Aet J * s l subsidy to. con- should also be remembered that 
i&rmers DtnwOO t)y id sumers and. othfii* ncnrc thp ... . . L .. 

l«75 In direct aid from' FEOGA produ^ LSStttL ^owevw ***** ****** * ctmsWer - 
the EEC’s farm fund according since May 17 last the EEC Com* able quantlty °f Community 
to the annual report ofjbe filter- mission has ordered that MCA’b P«d««e which on balance 
Ration Board for Agricultural should be paid directly to the returns more to the EEC despite 
Produce published yesterday, exporting countries which will the payments of MCA’s than if 
More than half this sum, £170m. reduce the direct cost to the Britain were able to import it 
was spent on Import refnnds on Community funds. at the lower world prices. 

Community foodstnffe and £33m. Other significant payments by As the transitional period 
on import refunds for Imports FEOGA during the year included draws to a close, the Board will 
from third countries. the social beef scheme which become much more involved in 

These payments are made to cost E108xo, butter subsidy £20m. pr j ce support and will be acting 
facilitate the flow* of intra- ® nfl the special import subsidy as agents for the Community in 
Community trade during the on sugar £36m.: a total of £66 m. implementing the policy of ister- 
transitlonal period which ends on !”**<* would be of direct benefit vention buying which is the 
January l. 1878, by equalising to ri c .°“f uaie F s - _ basic farm support system in 

pnces between the member ' direct benefit to farmers was the EEC. So far this yean some 
countries. Tbe payments also in- Tqe h ® ef premium scheme which 14,000 tons of beef, about half 
chide the monetary compensa- ®hsorbed £57m. and about £8m. from Northern Ireland, have 
tory amounts (MQAs) designed for Production subsidies for oil been purchased and some 200 to 
to equalise the currency dif- r rap ^, ier °ag e , “°P* 300 tonnes a week are now being 
ferences between- members, the .PUS.i9L r . gtoefc accepted together with some 

cost of which have risen from * ® 5“®^ con- 6.000 tonnes which have received 

£57m. in 1874 to £170nuThis has 5™“# J* * JEST the ^ EC P*™* 8 storage subsidy, 
been a direct consequence of tbe ^ Tbftre *** about 4 * 500 tonnes of 

weakness, of sterling and the re- butter and 33,000 tonnes of 

fusal of the British Government Son WlU be IargeIy skimmed milk powder also in 

“ ?»»«.- T^Aauld not So mode ' 

that is the rate fixed for ex- 0 f these FEOGA payments as The Board will also be respons- 
changing the Unit of Account in being a direct benefit of Com- ihle for buylng-io cereals now 
WlU « community farm prices m unity membership. They will that the Government’s guaran- 
“SnT* « ' he largely wiped out by the end tee scheme lapsed but it is not 

TOe British Government is of this year and though the thought likely that the market 
under considerable pressure to payment of the MCA’s to the here will weaken to that extent 
devalue the green pound.” At exporting countries will have the this-year. There is also a remote 
present is overvalued as effect of reducing import prices, possibility of some aid for tbe 
against the UA by about 22 per they will probably not be as- weak pig meat market should 
cent, but the Government has positive as subsidies paid on prices fall much lower in thu 
resisted this pressure., as the imports in this country. It sector. 


Cocoa fails 
tohold 
early rise 


EEC DAIRY INDUSTRY 


Facing the realities 
of over production 


8Y JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


Brazil soya export limit stays 


By Richard Mooney 

THE ANNOUNCEMENT of 
better - than - expected West 

German cocoa grindings figures 
for the second quarter 
prompted a permissible limit 
rise m the London cocoa 
terminal market yesterday 
morning and further gains took 

w«“, Sttta” hS “ IS If™ ™ “r. r "*i Cf f T Mr Europeans seem m bo tain-: 

ikT a - PI S ITe , 1 ^ ardin0ls remove completely the support what enthusiasm they hud Tor 

the EEC s Agricultural Commis- for butter and skim and let milk because over the i-ict in 

plS Such a policy although politi- has faUen by is per cent in 

Sh to Ur The Tki mined Mlly i,p P° ssi ^e at present, would Ge J“® ny ' 11 P cr ccn! - iD France 

milk DoS motolain^Sum “ nd »“*«e«y concentrate dairy and [ 3S and 43 per cent, in Hoi- 
still be fere at^the ^nd ofthe fanneis and the dairy industry’s land and Denmark respectively, 

vear and there would be a need a ? tentio l n toward efficiency in In this light . British farmer 1 : 

for a comprehensive ooliev re dlsposal - Otherwise the situa- are the hlue-cycd boys of the 
iSuw X^^t^l or Vr non ' dronpht or no drought, is Community, creating’ no *ur- 
manent surplus of milk produc- ? Qing t0 , eet wor? «- The Increafr pluses and because they supply 
tion. which be put at 10 per cent « s .surplus is not. as so many the huge liquid market instead 

i h. .if -cfr.* Britlsh spokesmen insist, the re- of making dairy product?, leaving 

x-ater _™at week tne EEC suit of tbe inefficient Europeans room for European imports on ■ 

uomtmssjon anally unveiled bis over-producing. Ii is simply a re- vast scale. The reason for this 

proposals for tackling the pron- flection' of the increasing . efli- has been the success of the Mill: 

--- rS m ^A ^Ksf-r ® e . a , < ‘ e k ree eiency of European production. Marketing Board and the dairy 

*^?. er ** Msembly or the of ^responsibility and farmers Between, 1960 and 1974 the output industry in maintaining a sirens 

Alliaure of Cocoa Producing would have to pay a levy on pro- 0 f milk in Europe has risen by 20 liquid market, with daily delivery 

Counmes ended its 2«th meet- duenon to help disposal, that is per cent, and delivery to dairies as its main prop, anti of course 

Jug with a statement that coo- a reduction in price. Measures by 50 per cent, from the same a consumer subsidy. 

would be taken to reduce cow number of cows. If only, say the optimist?, the 

°y 1.5m.. some sort of Europeans could be induced re 

protein tax would still continue, X> Arlii/ktifvn drink milk, on the British scaiv 

in order that farmers would not ACUUUJUIJ th(?re would be a perpetual 

Profitable to produce milk m». is w , s ^ehioved bv a «ub- shortage and the problems of tin- 

3S&&S 

d.^ rise dS SSJ either ^or reasons o? taste h I eh herd. ^I.v on the war-t.mc recognition 


week's all-time highs at one 
stage. But the onset of profit- 
taking coupled with an 
unexpectedly weak opening 
tone hi New York turned the 
market sharply downwards and 
the September position elosed 

only £5 up on the day at flJlOJ 
a tonne after reaching £L244 
at one time. 

The West German grinding 
figure of 35,18? tonnes, was np 
3.3 per cent, on the same 
period ' last year, whereas 
earlier this week some Ham- 
burg dealers had forecast a 
5-10. per cent fall. 

In Lome meanwhile the 


erete measures had been taken 
ro ensure harmony among 

member governments towards 
the International Cocoa Agree- 
ments. But no details of the 
measures were given. 



rules, had noi fully reflected 
London’s earlier dramatic fall. 


production, and substantia ily P r fcertP nc <*- 

- fan i rm_ r , . . more than the reduction in out- There are unfortunate sure-; 

YMMnUy. h.w,v„. N«. VJ£ jeOPA. uSS/S^'j "f, 

lviDK four own National Farmers' of ptSucSm! in fa« lhS betn a vestiaal fall in Hqiml enn- 


RIO DE JAfJEIKO. July 15. 

RIO GRANDE do Sul’s soyabean Trade sources added that tbe do Sal's crushers are also almost 
exports this season will, not be semi-government trading com- wholely dependent o-n beans 
allowed. 'to exceed the initial panics, Cobec and Interbras. from their own state as freight 
2,050,000 tonne quota; a spokes- have been making large-scale charges make it uneconomic to 
man from the Foreign Trade soyabean purchases in Rio bring them in from elsewhere. 
Department of the. Bask of Grande do SuL The internal supply situation 

Brazil (CACEX) said,./. Cacex is nnimaf-lv- requested & >ess tight in Parana where the 

The decision was- taken to exte^ ex^SXSuJSS^e export quota is slightly lower 
because exporters, espeemlly ™ d S?eSg^s^u, vehmm to the crop and where 

trading companies, want to seU it crU8hers import beans from 

more beans overseas to take ij** oiber stat€s ^ Grosso 

advantage of current high prices. or Santa Catarina. 

The measure is: to safeguard s-^re The sources said Cacex’s deci- 

intemal supplies of meal and S5 e S Ste b eSSe of sk>n irad 311 immediate effect on 

oil. he said. Be was rmahle to tZrila .V lob P rices in Brazil. Sellers are 

give exact figures for Rio, Grande eternal raw material shortages, 5281 per tonne fob for 

do Sul’s bean exports, but -said « senna to be more concerned September beans to-day which 
be does not think the quota has about Rio Grande do Sul than -were traded yesterday at S271 
been completely filled yet. Parana because anybody buying ^ey said. 

He denied Rio press reports Jarge amounts of beans^tendsto # Government »d trade sources 
that Cacex has suspended' soya- lot> 5_ ,n . Rl ° Grande do SuL The bad no confirmation of reports 
bean exports from Rio Grande ™ ar *^ a S structure uiere is less <Ji* t Ctoa W3s buying more 
do Sul. The ‘measure /simply diversified than in Parana, and Brazilian soyabeans. The reports 
meant there will not be any buyers can find large amounts bad helped to push up prices 
extension for Rio Grande do more easily and conclude deals in soya markets in Chicago and 
Sul’s bean export quota, • he more quickly, they said. London, 

said. •• . . \ . The sources said Rio Grande Reuter 


turned dow nwards again giving 
rise to renewed nervousness in 
London. 


sumption, and many amhornn.-* 


Soames opposes 
EEC oils tax 

BRUSSELS. July 15. 


National Farmers’ 

Union leader. Sir Henry Plumb, „ p 

re-acted strongly, by refusing to ' \ ;■ „ , , . „ believe it is only maintained .-t 

take part in any discussion of a , But -“though producuon is sur- present levels bv the sub *idv 
eo-responsibillty levy, in view consumpiion Is not doing S J! bo w ihdrewn There »s 
of tbe present drought situation. }J e vj b ^ n e “ d L Owe i t 10 H >ears ™ sign that the Commission or 

Such a levy in fart would be JJ JJJ* b “? for a steady re- Mr x^rdinois recognises the 
considered to be a real prove*- auction in butter consumpbon benefits of thi* Milk Markeiin-’ 
cation bv milk producers. M. P« head in member countries jS JJ ‘Jl c Rm-al S how 

Bonnet, the French Minister of ««ept for Britain and France. bteSfy^hat r willhSe 

SIR CHRISTOPHER SOARfES, Agriculture, threatened to with- pbeese is slightly more encourag- j 0 “ as a SSnE or-anii Jimn 
the Common Market’s Commis- draw from tbe meeting of Minis- jn B- mos t countries show an in- Thi h been han^in- ov-r ih.-’ 
sioner for External Affairs, has ter; in protest. crease over the decade but it Board’s head ever nnce Britain 

written to h is fellow co mmis - No doubt under this two must be remembered that the j Q j nec [ the EEC and the threat 

sioners to oppose the EEC’s pro- pronged attack the Commission manufacture of a kilo of cheese has been consistently played 

posed tar on vegetable oik, will once again capitulate, and °»ly absorbs a third of the down by the industry liere in’ iu 

informed sources said. refuse tc do anything likely to quantity of milk compared with a ostrich-like attitude ‘to the reuli- 

The tax was proposed earlier upset dairy farmers. But it of butter. In any case, the ti es uf Community life, 
this month to push up the price could well push up tbe price of cheese market is fully supplied g 0 if European fanners and 
of margarine and encourage con- protein* aod margarine to the at the inomenc. most Qf the , r (; oV ernnients refuse 

sum era to buy butter and thus detriment of other livestock a more obvious 
reduce the markets current farmers and consumers, 
large surplus. 

The sources said Sir | 

Christopher hoped to convince 
his colleagues not to proceed 
with the tax when a firm decision 
would be taken later. He said in 
his letter that it was not appro- 
priate to impose a price increase 
when the EEC was trying to 
stop Inflation. 


more obvious market is all responsibility, and the 
liquid milk for human consump- mission has no policy but .-a 
Some of the Commissions pro- tion. The British lead the field destroy existing msi initio ns. the 
posals have merit: co-responsibi- with 55* per cent, of the U.K.'s only certain outcome is an even 
lity, new markets and the like, total output going to this outlet, more expensive mess, which 
Bnt none of them will be able In Germany IS per cent.; France could hasten the day when Eui«»- 
to take effect until the present and Holland 11 per cent.; and pean government-, will have ihe 
system of guaranteeing fanners’ Denmark S per cent, in per guts to say to their farmer-: 
returns by pushing up butter and capita terms. ih e British drink “ enough is enough.” And the 
skimmed milk intervention from two to three limes as much problems will be left to economic 
pnces is removed or modified, as the rest of our Community forces to solve — by removing all 
The simplest solution would be partners except the Irish. The price supports. 


)MMODITY MARKET REPORTS AND PRICES 

E METALS 


wltb forward mettl trading down to bat bean on behalf of tbe buffer stock chided U-S. Gulf to Maracaibo at SU 
£»T1.5. The price then recovered to £877 manage r . T urnover UKLcobm - - — 

when the U-S. market opened higher 
: — Little changed on balance lhan ^ *»*□ «*peaed but fresh Profit- 
ed on Metal Exchange. Pnces taking and lack o t follow tfirongb caused 


HMD OM^C BUII FUT URES MARKET 15.9 per cmi.. average I2S.10 I-M1.8S*: PRICE CHANGES 


octal level in earty trading, 
e selling was wed .met by 


AJu. ;+ w 
Official j — 

[ r-m- | 
1 UmiSkd^l 

+ or 
-+ 

£ I £ i 

;■ < -i 

1 £ 

936-. 5 i+li: 

972.5 +11S 
936. S '+11 | 

i 934..6-5.5I + 3 
97Q.6-1 i+.a . 

936.6-6.6+ 1 IV, 933-5 i 
961-.S +ns; 967.6-8 ' 
936.5 ;+l*i - ' 

! *74 1 

+ .6 
-.6 


cathodes, 'three months, no. 


three months. JMS. - Kerb:- Three months, , 
£970. 7B.5. 71, 72. 72.5. '. 


TIN 

a-m. 

1 Offiotol 

+ or 

(KOI. 

thtoffidfll 

N“ ®r 
— I 


de£ 

JL. 

£ 

£ 

L**h. 

48106 

47BS-66 

-S7A 

d months.. 

4906-15 

+au 

4880- 6J 

Ll7J 

8‘ottnL 

4816 

+45 


— 

UkatL...„_ 

4810-6 

+45 

4705-80 

-27.6 

ofinjnshs- 

4900-3 

+54 

484850 

-28 

K’rncnv — 

4816 

+45 



Bu»ito a.. 

;*127U 8 

+ fll* 



NowYor^. 

— . 



390 

-fl.75 


Z ^--V, H - ou *5- «OT. 76. <0. Jan. S».4B. March t-BX>; Pigs up sxs par corn., average 

s® Swrsa %js » r « ■— 

ST' 8SJM5 -°°- ^ cent., average 41.0P 1-2.6, ; ’ + 

^ as mss.* f — i — ; — 


A Off- 


COFFEE 


HCCA— Location u farm spot prices 


3.B0JJO. 


Lentoas— Italian: b.Oo: 




WDtsMre ® ,G - *• LtaeMb- African:' B.Og^Se: Canforaian™' 6. CaSTwire’lhiis (a,.l£93S '^0.5 !J.*887 

Melons— Israeli: Yellow 6/14 4.00-Can, 6 oK.mhs .to. ikwui;CS70.7^^0.5 C91B.SS 


lUPflPT I WHIP *. >> | • 641 «v«l. A Clftlw O' •» HIVHI'lk, 'Mil WrtRI T H.a 

«"• w—, «sa&,.SW »^as*fflss %S^ZJS££S?'S2 


■na-umwM. Mew we« mWally Soi HSL.IS- JK5 Sew- and 6 cl nnv 

steady helped by renewed Physical demand . three ' a 
and the e arly steadfnen of copper hut Standard 

932-3 i-f.S ‘wlbJtt, lack of I««ow' threngh^and nrofil- throe mndlbf MASK lamdnn fobovred trilh 'mixed" wontimve £ ri a i ^ 5 r^>r,~*reM 1 ^a > * U i»37 M ‘ rest nu, Granny Smith s. African: Per FnviI«rkrt<idh(|b/S2JDB.2.16 .S9.ttS-.Z2 

taking *«i forward standard metal -LEAD— Drifted • id featureless trad tag. and trade aautos Heading price* aharply - Oats— I6.&G. test nU rieiS,* Si’ wtnlc 7 Pear- pintinuniiMirwo^ca* vmo -1197 1113 

trading down from £O10 to end at£4^59 forward metal ending tho day at. £287 lower. Arahicas closed dufl. unrooted Mafce (ether man hybrid Hr Medieg)^ C olden Delicious 4.7MJW; e y ark^^i^gt iostlai 

on the aflernoaa Kerb. Ir was thought on the afternoon Kerb after moving and tmdefces. ^ nil, nU. 1.21 raTaT S. AwmUI an; Granny Smith 5-00- eJ2C.2!SSl^:!f2S , 2e • i'SrSH-. 


In some qnartera Uwt lending at metal between .£2fltL5 and £286. Turnover 3.575 

iltmnes. 


ANY NOTICES 


.RMAN5, STORES LIMITED 
ICE TO SHAREHOLDERS 
S. ON PREFERENCE SHARES 
IS HEREBY GIVEN that the 
Director* hu declared the 
dividends M/adle on the 3Tsl 
976, to 6“". S%. Second , S»'. 
S*L Preforenco Sharaholden 
reentered in the hoots or 
any. at We close at boiinau 
SUtn July. 1976: — 
CUMULATIVE PREFERENCE 
S — DIVIDEND NO. B1 
dend at the rate o! E% Per 
lor Uie smc months encuoo 
August. 1976 — •onlvrimt to 
. per share. 

CUMULATIVE PREFERENCE 
S — DIVIDEND No. 67 
dead at the rate at 5*', Mr 
tor tho si* m on Uie ending 
Aunost. 1976 — eauivaiem to 
1 put share. 

dead at the rate or S°t. per 

ransr 

dend at the rate of Sv. nor 


N.V, 


’. gNGELSOf-HOLLANt 
BELEGCBNGS TRUST 


NOSCHC 


f-B»n 

a-m. 

Official 

1+ <*■ 

p-m. 

Unahknlj 


<Wh+. .. 
4 month* . 

N.Y.tipot. 

£ 

S84.6-5.8 

897.5 

284.6 

£ 

+I.76 
+ 1 
,+ lA 

£ 

flsa-5-5.fi 

395-6 
[ *2i-ZS 

£ 

— £.75 

r 8 - 76 


«lo*y 


(ENGLISH AND DUTCH INVESTMENT 
TRUST1 ESTABLISHED IN AMSTERDAM 
PARTICIPATION CERTIFICATES 
1 1ssued by Royal Exchange Assurance? 

(Unaudited!. . I ^ M ®?J n *l. TIlree numtbe, £298. 8H_5. 98. “> 


COffflB 


"BY ORDER OP THE BOARD l«“, M-S. 9&T5. 97. S7.M. Kart: Three Jut >' ^ 

HOLLANDS! KOOPMAKSBANK N.v. \ manthii. D97J. Aftenxxm: Three montba. «.w 3 . 1 S 2 (SA4> loU Of 5 tonne*: 


— .i j m a.. _w#i- _ — -- - o. -40:. Tasmania: Stnrmer* Pinmn A mui wi Qnirk^lTcn i^U>l(rj£80-B& —5.0 jSB3.68 

st s&tu&anSSlSS 


CtoM 


fipErronnri 


Sarohatlstraat 1*a. 
AMSTERDAM C. 
July 16th, 1976. 


Mapa*»- «5 TS.“k^: 


18^L2S&US4.5ll53O.'l280 

15TO-I3Q5^'J]ia7^1^ SUGAR 

LO " DO * daily PRICE I raw sugar) rrult-is^riciur 3 ^im,. Cr KS‘ QUs 

isssatAaS a 

— — — — 8 l.Eu. A L20: Italian: Large tray* C . .- ‘‘ "I- rr:°t 


Grapes— Cyprus: Per oound SUItana°^, ^m onthe ret ..'£«U.<& '-2.5(1:442.75 

Cardinal 0J5: Thompson 0.45: Israeli: 'Todoeeteiu) 5795 j |S79o 

Per approx. llHb PerVuo 3.50. 


GESTETWR HOLPIN CS LIMITED 

The Directors today declared an Interlr 
Dividend In recpcct of the financial period! 


. JIINC-Ctosed tower 

PHde* fodowwJ (he trei 


Op ening trad e* were little changed LM-'ljb a LaLliSL > A >> v OftdLU- ^.mch^ Cmde iu’>-J>T17 

*CO Mlaw prices, U.S. cant* nor from ovuvian levels and market held small mw* 1- WKWLW* “pStoJEJESS- t*o-.;S480 

ri. revhh,- »S ,,1-CotoInb !S , ““ A^cas iso steady within * iuttm - rmjge wiffi late am Jib WlA ItoiaSa' hoy»twu> 

trading, asi): other Uttd Arabhaa 12 B (isim); mondns when freah selling produced an Pomtwa i "R-lhi Seeds 

d in other metals. r : /Ti. esstir tone and limm nr rni m snn rniinn ■ npricmt Spanish. i-. inn , pi,i 


(k> 


aor Vnre- 


Buivalent to 5 


Idends are declared In South 
arreitCY and dividend* parable 
London Office will be paid In 
ngdoin. currency calculated at 
f eaChanoe niiino hotween Rand 
w on the 24th August. 1976. 
I cheques despatched from the 
Ke Jo pmon retMtnt In -Groat 
Northern Ireland will be soblect 
a Ei k0 5.*J' .Siagfiwn to- 

at rate* to be arrive d at after 

Ican^U* aiW ]n r “ BKt ^ 

2T P ^? V 5 nl ^ “ he *t wgfitaMA 
w Non-Resident Sharehotovti' 
% from dividends Bayabto. 

the Share RegifiMrs, w resecct 
love Preferenca Shares, win be 
31st Jure to the 13t» 
976, bath <s«rs inclusive. 
a cheque*. In payment wHi be 
°L “IK the 3TR.A«gnst, 197B. 
By Order of (he Board. 

t. B- MEHL. 

1 and Transfer Offiw* Cr * t “?* 
m ku emer street. 

1SBURG. 

.ransfor Office: 
louse.- ■ ■ 
wart Street. 

£i OJA. 


ending 6th November 1978 ol 7% payaOtel 
on 6th September 1976 to dWIqefid diare- | 
holders registered at tta efoae of o«m{b , 
on 6th August. Capital shares will he I 
allotted on 20th August to Capital Wiare- 
botders and despatched oe fpth September. 

Bearer holder* thould lodge 1 
102 with Bard ay* Bank Limited <S» .. 
Services Department!. 5 A Lombard .StreeL 
London EC3P 3AH. Dtvldond UiareholOer, 
should lodge three clear day* before 6th 
. September for dividend. Capital share 
hoidare should lodge 
mstructtonei .on ov *f‘ 
for new Caoltal shares. 

J. A. BARNETT. 

Secretary 

Tottenham, N.17. 

15th July 1876. 


'• sane. 

OJB. 

Official 

ft? 

P-w- 

OnofiVeiai 


Cteh.l^_ 

i IwoitK 
tftnenU.... 
fan. Writ 

£ • 1 

437-8 
4 56-. 5 
438 

+aj! 

i 

£ 

♦33.8-6.5 

453.6-4 

£ 

SS 


over 2JICTODOD m in» wstn weakness la xilb im. Tiadw. 
otbor son commofiitlea markets. More ^ 

gained momemum ronowinK rumoore of 5 jTvJa S!if •_ 3 £^ s - 
tow^xiced o«Wv of white roaar to ^ Q - CBfr_lKracJJ: *** T “"-‘ ^» aas 


T 

ill 


^ m .a, »' *teffis=d«8 


“ KEC \ci 


phrclau maritcc Scaagred 
cJoeiok easier, 
a M a la ysian 


! £389 

!... . i»17 

; ♦ 10.0 ,'400 

; ;S250 

i-’i6.0:£1&4 


1E74.6 

£72.05 


VECT1S STONE LIMITED 


RJ.6. 


, . MMRhw; Three moaOw, £436. 653. 

ISfH*: Three months. MS5^. Altemooo: v 0 i 

riter toi. SePtemberlTtoe, mrotha. E45A35. 56. 65, 54.3, 54. £g£ 

. Kart: Three months, US4. 34.5. 

* Cea a per pound, t On oreriooa 
“Mmaai close, tw per slcnl. 

SILVER 

NOTICE is hereby GIVEN wot the Saver was Bind 4.7 b an Otmce He», Jaa-Uad 

fW spot dollvery In the London bunion iSTj™ 

August 1976. ewwalaiiB of the Bring levels were: y w ‘£ ee , 

Bv Order at ttw „Bomd. , . Spot . 485.6c. np 7.7c; threpaumih SttSJc, 

A. H. BtRCH AtX. UXL 830: StWHCBUh 5102c. np 7.9« and Apr-JnW 

secretary. liHawnffi SZASc. np l&s. Tte metal 
opened at *8j-4rtip r&S-fSSc) and 
turned . ju 27a«77Jhi (4B&4 Mcj. 


feNentoyej 



Previous 


Soffar 1 

P ref lTe*Mrd»y'» 

1 Prerkai a 

1 

Comm i Clou . 

D art 

Done 

Con. | 

Close 


£ per iad 


_ ^ 4tt.*fc61L26i* — 

«-5-h0. B 4SL7WII__ 

54.»64.8d 56.76.88.00 66.76-54.80 
b6,7>66io! 67.86-67 JO ' 57.8Bbtt.75 


oef 0 JO- 1.00. Carrots— French :■ Per T^th Mni» 

Fnvoeh Xo.J Am.j£7B.75 0.36^74.5 

EmM produce: Apples — Per potmd . &-V. irilow.....„ T : 

Brantley's Seedling 0.U-0J3: Grenadiers i 

0.08 per pound. Gooseberries— Per pound I tod -Spring ■ 

Old. Levellers 0.164^4. Cherries— Per Hard IViutcr £97^2 • 

proud Black 0.25-0.3). White 0.13. Nans AiunreUauuXa.,'. 

*’"“**' ” ‘ **- ‘ tnflUihilillinR .. . £79.1 


Aliff. — !]»-^«Jtti t IMAO-«fi.ao;18j.a-a.«B 


£79.7 



.. froBO 


IMHU W.4M8.50 S8J64B.70 Jg ”. 1 ” " ■£. MJr Oatans-Pw ; lOke ne« ISO. Jute UsBWCvS £££ 

sB.1540.30 KLttdiljd B1.0MO.Bt .fJh-.S*.* 1 ff‘ rsflacr y vrlct tor 4M. Marrows— Per box 1S<23 1 . 00 - «ubbtr lrilu..._. " 3£r > 'M. 

stire^.w granulated haalg white sngar wan £2*7.88 !•». Blackcmraats-Pcr lit) 0.12-0,13. SIbaiKAiLiiy Pmjd ; Ismm 

(tame) a too* too for homo trade and Red Cnrra fits— Per jib 0.14-0. 16. > »buu 


6a.5frBg.00 Ett,4fr61. 

67.8frMJ)fl B7JXMHL50 - 


LEGAL NOTICES 


« ..IS. SHAREHOLDERS OF 
k PET ROLEUM LIMITED 

n dance with section t SO NO) of 
Act 1961 of Victoria. 
RIOTINTO OF AUSTIlSlA 
ICRAI HEREBY Gives NOTICE 
UK “J y* Ui*e-of. 

Jus noticn for pubiiextiofl the 
■ set pur in paragraph 4 of each 
«ro*er offers dated 24 May 1976 
It In reSHCL ol those shares of 
SJjS, '{l-fp 1 - .Jcfrofoum Limited 
— n6t wrtlttod at 
jhad MR been lulftltcd. and each 
*?jJ s sublect *o su3, con. 
Eaen of those takeover been 
to namsln open for aecemeKs 
2 p.m. on 26 July 1976T^^ 

■ “I. fodgfno mis notice tor 

offers . I« pdtfftffMr CRA - had 

£S^ l SPJ nt ” *r •*«. 

«Wmi_an ttg register as at tho 
ne oner. 


pnlHre. 

prircs 

4- oi 

L-M.B. 

close 

878. a p 
887. Sp 
896 l8p 

313.6p 

M.7 

+4.8 

f*-8 

276.4p 

286.65p 
2»^> • 


«. j. *Non; 

• Secretary, 
tfnto of -Aiistn 


. -AustraCe United. 


6- Rtpttwto 

rr. tors. - 

BREAD A COMP ANY LIMITED.. 
■RY SHAMS win- be CLOSED -front 


SttVfiR. 

No. 002330 01 1878 j S* 

Tn Or HIGH COURT OP JUSTICE e * q y q s - 

Charter ry pMsioa Companies CWB. tt 

the Mat ter «f. DOUBLE CHRISTIE ^ ----- 
LOOTED and In file Matter ttf The jttrotos. 

Companies a«, IMS, ' 

NOTICE IS HEREBY GIVEN, that a 2i noa “»- 
PedUon for the winding wd o/ the above- gmoatia 

named Company, by the fflfli Conn of UfE-1 

Jnstlve Vrits ot> the 13th day of July Ws. lienBag; Tbieo mtutOu au, 8J. 

1876. presented to the sold Court by 8.4. X5. 8.7. M r 8.9, 8J, 84L Kart: Three 

SAMUEL COURTAULD t COMPANY moothar 3981. 81. SI. 80. Aftenuon: 

LXMTTED whose registered office is at Thrwr months 3S5A SO, S.D. U. SO, Augror. 

BodUoe Church StroeL Braintree, Essex. SO. SA SJ, 5-7. 5.6, 50, 5.7, 5.S. 5.T. Omter,.,.. 

Catr iTT. Tt-xrttr Manuforimus, and ihaf Kert; Buee months s».7. Dacemher... 

the said Petition fa directed to be heart _ . Vtbnnty „ 

before the Conn sitting ar the Rond LUCOA • April 

Courts rt Justice. Strand. London WCSA ■ Juna._ 

ILL. on the 4th day or October 1878. Aft® an initial further upsurge, prices Axunut^ 

.-j - ~ A eased mdn- nrnffiAHnir re xlm* ffnfa — L . - — 


Salesi 380 (SSO) at is tonne*. 
Physical closing pricas Cbnyere) wore: 
Spot 48p (MBtt); ASffiR 4fJ8p WJ); 
Sow. 48. Bp (4805). 


WOOL FUTURES 


JUTE 


Sucar (itaW| — |i:i87 ,+4.0 1176 


DUNDEE— QriaL Prices c. and I. UJC. 

U.KD0»-Krt n I. dd 


Block. 


...Ujo' 1 
— foBjCI 


935 


W5 


- SOYABEAN MEAL 

f(L6 iog, caroled with an easlar Chicago. 

..... DUsheti prices almost hack to unchanged 
Wlb whore trade buying onca again helped » •._ 

I ...... Prices to firm, repor a SSW Commodities. — 


trading sessinn. reparu Bacbe. 
f Pence per takn 


Xgatcnf^a 

+ <*r 

Close 



1S8.BO-45.0 
144, IB-40 J 
MS.1M5.6 
1flLSfr«0J 
158. 10-58.5 
157AL5U 


Dons 


.+4,0 
+ 1.75f 
+ 2.401 

,+3«. 

!+&»l 

+2J6 


anTow motor m^tsmaba^al^lfP^ ***** proft-takfaff to diw'ltolo =7..^~ r «»V ) ^ l; ?. 1 : 0; ~ sMI, May 5W.1MB9J, aJ9.fr Good rotem e iradlng iwft Heady under- 

mS or! «*«*Bd. repons Gffl nd nans. *■« ^ «* 199 twmra - SS7J. Sales 43S- “ 


144JB0 

148.W-44.I1B 

T6 7JSM2M 

1B7JUU0 

1&M47J0 

1SLM 


^H|tjaMfin 

finaoy Wool 

YeasettCy* 

e/oae 

+ a* 

Bmdnesa 

Dane 


2IS.O-2J.B 



Ucteter. 

ZMceutuer... 

Z18JJ-Z4.0 

2500-32.8 

240.042.9 

+O0 
+ LO 
+IJS 

2303-30.0 

Z4I.0 


j4OOS0.fi 

July 

254.O80.S 

+OfiD 




_ 


C1L ETD 3303. Calcutta Beads g»b _ ^seucr. 1 1 . _ 

Ouotatlons c, aod f. U.K. fw July 6^' *. f 1 !?** 11 *® pr,Wt aSe,ter ' s 


mrot: lfrt» 40-Inch £8.02. 7fr« I6.M her 


^ NemtetL t Seller. SUnrootriL 5 Ufr 
40 Indicative price, a Seller's 
U.K. ana Cnrnmatrwealth 


100 yards, A ns. £8.64 and £8.06. Seat c Dsamlj Robrota -ostadant grade 

06 “B" twflts ftNAR, Pneea I.bA. Mombasa UA 

■ wIHS 8 DOUDi 

anja mwit * Jan.- March. r Sent. 


iS.Cn and £6.06. “ B " twtlb £22i6. OMS STH’lL!?'! J* Q 4 Mo0,tosa ,,«■« 
and £23.10 for the respective stdxnnrot ^ ^-P wi . im L ti BanglaHeAh irtuie C. 
priiods. Yarn and doth prises very 
nr ilia 


h Metric i om. 


CMLCUrta— Quiet, rndiao spot Rs.430. 
Dundee Dal see spot RM20 valnw’ a bale 
or 40n lbs. 

LONDON— steady. RansladMii AVhire 
“tr grade June /July saio. “D'* grade 
June/July £38 b a tom: ton. 


SYDNEY GRHASY fin order, tmyer, 
seller, busmess, i sales t-Joiy 283^-384.0. 


PALM OIL 


LONDON — Market opened very firm with 


285*383.5; 0CL 288.B-2SJLS. HB5-tgf.9: 8a£nsor uo being retarded early oo and 
Dec. SBij-SSj, 3BB.0-38B.5: March 3W.fr conmned at around duao higher levels. 


Xtoterisy'* 
COOOA4 Clove 



+or 


+3.0 

+4.0 

+1.5 


jftBdnOM 

Done 


Tone, reports Faure PatrclonriL Cbuinc 
prices. Oh. C7BJ.2W;: Due. iw. wg .- 

MFAT/VFfaFTARI PS! EB«»: Awtl e*.ES7J: June 

THE • - JBEAi/TISUElABUa CSS-OBO: August £2M*.£2BZ: Ocr. 

ff^SSSf WfTKFIELD (Bence per pound i-fccf: C»3i. Sales: 70 lots of 50 tonnes 
Scotch ItiUrt ahteg 40.0 1 to *3 0: Engli* ’ 


GJRAjCVS 


oppose the maWag al an Order aa the 
said ■ Peidicn may appear .at - the time 
of hearing, in person or by his counsel, 
far. that purpose: and a copy of the No 6<7tnr'. 

Petition will be furnished Or the un d er- July- .. { 1230JL45J 

signal to any .creditor or c<» tributary of defuaher J i2rtJMl,Q 
the 9aU Company remUring such any December J li7&fr73£ 
ou permeat at tbe regulated c touse for Uarch 
the same. : M*v 

J. P. KBL8BIEN, l ' 

lA-Testerten Street, 

V LMdtta W1A SBB. 

'fifet^arna PetWoner. ' | nea3m ‘ trTslS 


126i.tt.HU) when prices tabdlng ^r^i"^ 570 to Hft. , * 

IBOU-T/LO D !* K9 ^J5S« K -° t0 


bwmayiwdt 

Spurs aftfr as i ^ s » 4l r in « « ^ austoalian beef 

6,tS6 &HSTBU at In tonnes. mj0t sg.^ SSo dtieM *ae&m tBC to - By Our Commodities Staff 


r pound. Daily » n aSTriTST* w ISRAEL SAYS it warns to be a 

^ JEr3* I* S^^TSSTS so ^terni buyer of 

M esa ’- ******* tranBhinmcnt East coast. 5^ ins lbs 2£.o m Australia n beef. Radio Australia 

FREIGHTS .,.^^^ gs ^. y . ee<>jl ! Cailgq,gn No - »-ftfid 3£.o, iM-ia> as an to sx.it. tawso b» ^ announced. 

a ftCWQiJ ow*» Jnl , g«™ h ~ " A trial shipment of 2,000 tons 


NGT&^-Any perm who hunnds to|»» 
appear an thfi hearing of the Said Petition [ 
must ssnre . om or Mfid by post to, ths* <a,nz3, 
Bbove+maod OotfCB- la yttijnt cf hta 


FINANCIAL TIMES 

iitiv IbTuiy l4 |M. mm , u . . l-aii hl‘« 


236.49 [240.10 1 MLgtt J 170.30 
I6a«: inly L IBSSsllffll ‘ 

REUTEH’S 

jutv la. July Mjggg^l l<sr >K- 


156 1- 2; 1S51.1I 1 B26-S ! 1114.7 
- (Bate: SopielBber K 1831=1601 

DOW JONES 


lipw 


JOOH 

15 


1U.V | 

Al-AKD 1 

liar 

14 ! 

: 1 

l*K» J 



(Average ia24-2fr78=ieo) 

MOODY’S 


UoadyV 

July 

16 

^oly 

14‘ 


leaf 

5pk*GWjrrtlv 

877.7 

aeO 

855,0 1771.6 



Cocoa— f)iUD3 .'P'11 joi'i dur; nwn • 
eahla spm 99 non: nn:n. I. .inly h.: 

• 93J5i, Sew, 91.75 _.2j.H5i. Dev 
March 8W.40, Mar aSfcs. July so.vD. bei'i. 
77.+0. Dec. 73.0. Sales- J.91I. 

Coffee— C ” Cbniracr. July 
159.SO H33.W1. Sept. FJ9J5 avtrt H*A‘- 
Di-c. U7.1J ask wl, March U4.:W, Mj> 
K4.05 asked. July Lt:.lfp a-K«I. Salk.--, 
ons. 

Copper— July 745H iT4 3t>. Aus:. 
(Tb.Tdi. Sept. 75.79. Dee. TT.bO, Ian. »A l». 
March 79.30, May ffc’JO. Jul> M.m». 

gjln;. 0,500, 

Canon— Mu. 2: Del. «4.43 .irked iSf. i:. . 
D«c. 8uA4 a;.feod 1&J.941, March 7S ji» 
a'ftcd. Mar 76 W asfied. JoL*' 74. 1^74. 
Ot-i. <&7!frtS55. Dec. iH.re Sale-: 5JW*. 
•GffW— Jply 117.19 1 >. A-w 117 M 
123.10*, Sept. 115.10, (let. 1IS.7U. r**-. . 
139.00. . Feb, 131. S>. Apn) 137!.»j Juu-* 
ISf-SU. Acu. U'b.OU. Oct 177.69. Sjriil- 
1.H51 

Oroascwaal— 5pm 17 jO man. 

Bum.*. Juis - 'Spired. Oct. 17.9>l4Vi 

1 17.70*. Dec. iS.no-ih.:ai iis.tm,. Maivn 
16, 19-1 4 .. ip. Mar iinrooi*' d 
iLard— Chlcap* louse 2J.39 imn. i7i ■*" 
imiil.i. NY prirar steam M53 n»m. 

<3350 nnai.1 

ttMairo— July 30>3i5; ir.io-.'iW,. S»pt 
7354190 iSAfiJ-SW-'. Dye. JKI-JW, lljrdl 
•J9S-31B. May 3ttri-3>3, July 3IS. 

iPlatlnum — July cspirrt. Oci. IT” 3* 

' 193.M i, Jjo. !«.» UfeLMi. April IS6.Fl. 
July latJD. Oct- 197.WI. Sale. 71^ 
:;51h*er— Spot 494.59 .1?4>. July 46J 49 
(500.00*. Aug. 4S5.00 'SniOO*. Sept. 4>7.fia, 
Dec. 4ft! .Sd, Jao. -11450. Murvti 4te«-. 
Kay 51H.H1, July . 5us5", Sepi. M3.rw. 
Sales: 10JO5. 

Sugar— No. 11: Spol 1353 *13Nii. Sem. 
IS JB- 13. 10 ' 1.3.15 1. Oct. 15.(5- 15..-« * JJ 73 , 
Jan. 13.73. March U-'l>-14.je. Mjj liia 
July 14.05. Sept. 13.55-14.no. flut. 17 7.V 
14.90. Sal&v. K.t>9. 

Tin— 3SSE50-393 .hu iNkcd i 30-.ilC.vi 
askrti*. 

•Soyabeans— July 717.; aAwJ I « J5; >. 
Aug. 7i4 asked iW>. Sept. 716 a-ked. 
Niiv. 777- 7J7 a>fred Jan. i7£ aAud. Manfi 
73c: aMrcd. Mai - 75(0 allied. July rJ5* 
asked. 

bSoyabcan Meal — July 29U9U i:i: jn.. 
AUK. 2 iOj:u aJ:ud 1 21329.. tupl. 204. Wl. 
I'm. 2W.A0 askiil. - Dec. j.-ked. J.tr„ 

297 AO asked. March 70S.2iK3fi^j asttU. 
May 299.nik2in.ini. Juj; 2I5.9U. 

Soyabean Oil — Jnly — '.7u '25.77 ! Aik:. 
22.55-32.u0 125.47- >, Sept. 22V>22.70 (*«*. 
22 :.B, Dec. J3.0U. Jan. 23.fl0-r3.u5. M:«rcn 
25.1*5. May 23 1U-23.15. July 23.1fr:3iM 
“TOUheat— July 3u2-3rili *373i. Sup i. .'j"*. 
267 * 377-379'. Dee. Z-CS^K. Varr.ii Jv4. 
505. Slav 399-301*:. Jub - -nC'. 

WINNIPEG. July IS. ':Rye — I III- m;- 
bid i3i5 bid'*. Out. 20^207,- dflted Ulii 
hid*. Nuv. 301. Deu. 2% 3<k«l. 

i-oau — jub UN Hd ii5u hid*. Oct, 
14*1? asked Il5*li a^kid'. Pec. 119; 

IBaritqr— July 324 *223! i, fJCL 230' *22-U 
blxl i, Dee. 220 a Jicd. 

dFIiW&ecd— July 754 * 777 bid'. 0«. *.(1 
bid fiWA. Nor- n»7 adr«). Dee. 7iK 
Wheat— SCTVTtS 13 5 prr ermt. pmluin 
conical St. Lawrence 4ia- *4V4*. 

All cents per pound c-c-warehouse uule ■ s 
otherwise staled. • Cents m+ bfrlh bu'hcl 
ev-irarcbou+y. +S's per iruv ounce— I iWj. 
ounce lots. TChlcapn inuse rs per l»0 lb, 

— DcpL nf AR. prices prerinu'. da> 
Prime steam f.n.h. NY hulk lank ear,. 

.7 Cents per truy ounce ex-v» aryhnu^. . 
b New “ B ei'ntroer m fs s shari ton 
lor hulk lots uf 100 short mns delm-rud 
r.n.b. cars Chlcanu. ToU-dn. Si. Luul- jmi 
Almn. i S's per Lroy uoocu for 59-nunrc 
units of M S pur cent. i*un»y del i vend NY. 
••Ctaits PIT Ufr lb bushel in rfnre. *»Cfof* 
per 5|j-lb burhcl cs-vureUmru. 4.n«0 
bu'hri Jots, i Ccnls per 2+>Jh hu-Jiul. 

■ Corns pit 4!Mb bir.hcl r^-warchniiT. 
5.000 bushel lots, d Cent.*: oer fr-lb huslicl, 
es-ivarchunsr, < .Duo-bushel l<>ls 


Australian 
wool crop 


SYDNEY. July 15. 
AUSTRALIAN WOOL produc- 
tion for 1976-77 is provisionally 
estimated at 724.9m. kilos com- 
pared with 746.5m. last year, tie 
wool production forecasting com- 
ntrtfee said. 

Seasonal conditions to date 
indicate a cut per head of 4.12 
kilos, two per cent, less than 
last year, it said. 

Total wool production on -a 
greasy basis comprises 649 . 1 m. 


kilos of shorn wool including 
crutehings (671.5m. last yean 
and 75.Sm. nf dead and fell 
mongored 


, , wfM >l and v.oqI 

exported on skins asm.). 
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STOCK EXCHANGE REPORT 


The Financial Times Ftf dayfuJy 16 Iff 


Firm trend in equities with bid speculation prevalent 

Share index up 4.2 at 393.3— Distillers disappoint 


Aceount Dealing Dates 
Option 

‘First Declara- Last Account 
Dealings tions Dealings Day 
Jon. 28 July & July 9 July 20 
July 12 July 22 July 23 Aug. 3 
July 26 Aug. 5 Aug. $ Aug. 17 

* “ New time " dealings may take place 
from 9 JO a.m. rwa business dan earlier. 

With the Prime Minister's 
ultimatum to both Labour MPs 
and the TUOto accept the pro- 
posed forthcoming spending cuts 
aiding sentiment, equity markets 
took on a firm appearance 

yesterday. Although bid specula- 
tion again dominated the day’s 
proceedings, there was a little 
more interest shown in the 
leaders -than of late. Despite 
hesitating in the late afternoon, 
the FT SQ-share mdes closed at 
.the day’s best with a rise of 4 2 
nt 393.3. Against the trend. 
Distillers were a poor market at 
1354p. down 7, on disappointment 
with the preliminary figures. 

British Funds also made a firm 
showing, with most of the activity 
centred on the short-end of the 
market where rises ranged to J. 
The later maturities improved by 
1 and the Government Securities 
index rose 0.09 to 62.64. 

Apart from the continuation of 
bid speculation, there were quite 
a number of features, both good 
and bad, mainly resulting from 
company trading statements. 
Overall firmness was shown in the 
rises to falls ratio of 2-1 in FT- 
ouoted Industrials, and a gain of 
0.9 per cent, to 161.23 in the 
FT-Actuaries All-Share index. 
Official markings of 4.772 com- 
pared with 4.267 on Wednesday 
and 4,545 a week ago. 

Short Gilts livelier 

Disappointment with the result 
of the IMF gold auction prompted 
a setback of S1.23 to $121215 per 
ounce in the bullion price and a 
sympathetic reaction in Gold 
mining shares. Losses were fairly 


substantial and the Gold mines 
index fell "A to 133.9. 

The Prime Minister’s ultimatum 
on public spending' cuts out- 
weighed . the adverse effects of 
June’s big trade deficit and thus 
restored enthusiasm * for British 
Funds, particularly those of a 
shorter life maturity. Dealers 
described business at this end of 
the market as the best for .some 
while with yield attractions being 
the basic stimulant and. although 
quotations Tailed to hold' (lie 
highest levels because of profit- 
taking. closing gains still extended 
to !. Medium- and longer-dated 
issues «*re also 2 up at one 
stage, but they drifted downwards 
later in idle conditions to end 
only £ better on the day. The 
trend in sterling was less of a 
consideration than in the recent 
past 

Renewed offerings of invest- 
ment currency on arbitrage 
account extended the recent 
downdrift in the premium, which 
closed I lower at 110J per cent. 
Yesterday's SE conversion factor 
was 0.6931 (0.6901). 

Press comment predicting a 
good stock market future for 
Hambro Life after Lhe shares arc 
floated next Monday, attracted 
buyers to Hambros Bank which 
went ahead strongly to close It 
up on balance at 2Q3p. Else- 
where in Merchant banks. Slater 
Walker Securities found renewed 
support and touched 27p before 
closing a net penny better at 
26p; it was disclosed “ after- 
hours” that the Isle of Man off- 
shoot has been sold to Anglo 
Manx Bank. The forthcoming 
interim dividend season con- 
tinued to be the main attraction 
for buyers or -the big four banks. 
National Westminster. which 
reports on July 27, fared best at 
23Sp. up S, while Midland 
(interim due next Friday) 
improved R at 27Sp. Barclays put 
on 3 to 2S5p and Lloyds were 2 
better at 232p. Among quietly 
firm Hire Purchases, First 


.National Finance hardened a 
shade to 2 ip, and Wagon Finance 
pul on 3 to 55p; the former’s 
interim figures are due to-day. 

After ilje previous day’s 
reaction on profit-taking, C. £. 
Heath returned to favour among 
Brokers, rebounding 6 to 432p, 
while bid possibilities continued 
to bolster Leslie and Godwin 



which hardened 3 more to 121p. 
Composites faded to attract 
much business but managed to 
improve in places. Phoenix 
gained 4 ai 212p and “ Royals" 
were 2 to the good at 292p. 

Disappointing preliminary profits 
depressed Distillers, which ran 
back 7 to a 197G low of 135)p. 
H. P. Buliher. on the other hand, 
improved, a penny to lOOp, after 
lOlp, following satisfactory figures. 
Vans stood out in Breweries, 
rising 7 more to 2S7p and making 
a gain of 14 on the week so far 
with sentiment still bolstered by 
Monday's encouraging annual 
report. 

Among quiet Buildings. Red- 
land finished 2 better at 93p 
following contracts news, while 
other firm spots included Beaver 
Group, 2 harder at 41pJ and May 


and HasselL 3 -higher at 74p. 
Awaiting fresh developments .in 
the bid situation, F.' C Construc- 
tion eased 5 to 7Sp, Feb Inter- 
national were also easier, the 
“A" finishing a fraction' cheaper 
at 12p and the Ordinary closing 
a penny off at 14p following the 
chairman's statement ar the 
annual meeting. A. V. Jennings 
declined 5 to lap. 

Chemicals wmfe noteworthy for 
an advance oPtt to 3BSp in Id 
and a rise of 9 to 374p in Fisons. 

Business picked up a UUIc in 
leading - Electricals, which 
achieved modest improvements. 
Thorn Electrical, still benefiting 
from the ■ preliminary results, 
gained another 4 at 242p. EMI 
Closed similarly * firmer at 233p. 
while GEC. helped by the £70m. 
South African . generating plant 
order, hardened .3 to lG2p. -Else- 
where, Ever Ready were notable 
for- a rise of 6, to 121 p in reflec- 
tion of the chairman's encourag- 
ing statement at rhe annual 
meeting, while TftioHde hardened 

3 to 115p m sympathy. Allied 
Insulators appreciated 5 to' 46p 
on support - in a short market. 
BSR. on the other band, closed 
2 cheaper at 102p for a rwo-day 
loss of 7. still unsettled by the 
financial problems! of a major US. 
customer. 

Apart from Ratners Jewellers. 

4 off at 43p on the' reduced earn- 
ings.- Stores were generally better 
where changed following a reason- 
able business. UDS dosed 2 
firmer at 73p and Marks and Spen- 
cer finished 3 better at 106p. 
Debenhams ended- a. penny up at 
S4p, after S5p r following the 
annual meeting. Lee Cooper, at 
HOp. held the previous day’s rise 
of 10 which followed the good 
preliminary figures.. Mall Orders 
were improving ra the late trade 
under the Igad .- of Freemans 
(London), which unproved 5 to 
16Sp. 

Firm Engineering features 
were more plentiful' and included 


Young Austen and Young, up 13 prior to the news, eased after-, 
to I05p on a combination of the wards to 6Sp, still up a penny on 
results and revived bid hopes, the day. Elbwr Industrial, a good 
The ’latter were also a factor in market of late, were raised 20 
Wcyburn, which jumped IQ more to a 160 p nominal on news 
further to 343p following a of the bid approach from- Tni- 
broker's recent recommendation, ganvika Concessions, already; the 
News of the Belgian subsidiary's holders of a 47 per cent, state in 
£55m. jet deal with General Elbar. U.K. Optical wore, an- 
Dy nam ics took Falrey up 4 to 75p, moved at lftip after the com- 
whHe Howden were 4 better at pany’s firm rejection of_ the 
SOn. and Mitchell Somers slightly shares and cash offer fronn.ra- 
harder at, 25(p after their respec* kington, but the latter rente). 8 
tire annual figures. Hawker did to S2Sp. currently valuing .the. bid 
best- or the leaders with a raw at I89p. Still buoyed by Press 
of "4 to 454p and John Brown comment, . Dunbee-Combeg-Slari 
gained -3 more to 110p. Also rose 7 more to IR7p, while* vane 
worthy of mention were Simon, take-over talk accompanied a. rise 
130p WGL 95p. and Braithwalte, of 4 to 32io i n Cen tral MbubHk- 
H4p, with improvements of about taring. Denbyware. Kip. and 
5. Alexander Russell, 48p. put on- 3 

Late news that the Government apiece, both in reflection of ln- 
was to guillotine the Shipbuilding creased profits. Hirst and MaHto- 
and Aircraft Industries Bill son hardened 2 to Z5p on the flm- 
a roused interest ' and Robb half statement, white Vinton 
Caledon .rose 5 to 53p. Hawthorn Group. In front of to-day's results, 
Leslie hardened 1 to 44p. after gained 1* at 33}p, but lower 
42p. . . profits left British BaBdlng and 

Manbre and Garton featured Engineering 3 down at 42p. 

Fobds with a rise of II to I59p Motors and Distributors made 

in actire trading following a modest headway. Jonas Wood bent 
revival of bid speculation: it was hardened 3 to S2p, while Clayton 
announced late last night that Dewandrr. 79p, Dunlop. 83p. and 
Tate and Lyle, following discus- Dowty. 163p. all finished 2 better, 
sion with the Government, bad commercial Vehicles had ERF 3J 
made an approach to Manbre and better at 31 »p on the chairmans 
Garton with a view to negotiate statement which accompanied' the 
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a merger, but the chairman of the 
latter rebuffed the idea strongly. 
Substantially 
lifted J. E. Sanger 3 to Tip. 
Bernard Matthews rallied 5 to 
90p, while a gain of 4 was seen in 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures Id paientbeMS *bo«v number 
ul itciclu per section. 


Thursday, July 15, 1976 


Index 

No. 


Dey's 

Channel 


Set. 

ST 

Oim. 
IPsx S|{ 


Gr>rwi ; Ert. 

Dir. j P/E 
Yield Kudo 
lACT : i net) 
et 56%) forjj. 


K-t. 
F/K 
Reno 
■ ml) 
Cnrp. 

;-n«i S3£T«* o3*J 


1 

CAPITAL GOODS <179) 

146.89 

| + 1-1 

16.21 

6.19 

; 9.30 

, 9.21 

j 

2 

Building Materials (30) 

128.83 

+ 1.6 

15.41 

7.17 

j 9.84 

S 9.84 

S 

Contracting, Construction (23) 

188.46 

+ 0.6 

20.41 

5.85 

7.73 

7.73 

| 

4 

Electricals (16) ... 

K76.47 

+ 1.2 

15.91 

4.80 

9.39 

1 9.13 

5 

Engineering (Heavy) (13) ... 

181.92 

[ + 1.0 

; *21.60 

• 6.67 

7.15 

j 7.15 

6 

Engineering (General) (63) ... 

1136.20 , + 0.9 

15.80 

j 6.57 

' 9.39 

| 

| 9-38 

7 

Machine and Other Tools (9) 

1 60.09 

. + 0.6 

! 17.53 

1 7.37 

| 8.61 

' 8.60 

8 

Miscellaneous (25) 

ll32.62;+0.8 

; 14.37 

6.43 

: 10.61 

j 10.30 

9 

i CONSUMER GOODS 
1 (DURABLE) (53) 

127.12 

+ 1.4 

1 16.41 

5.41 

| 9.11- 

! 9.09 

| 

10 

j Lt. Electronics, Radio TV (15) 

139.25 

+ 1.9 

I 14.55 

; 4.14 

j 10.11 

: 10.09 

11 

[ Household Goods (13) ' 

159.10 

+0.8 

1 19.25 1 7.53 

7.91 

[ 7.89 

12 , 

| Motors and Distributors (25) 

81.28 

+ 1.0 

18.16 

6.54 

8.33 

| 8.30 

15 

1 CONSUMER GOODS 
(NON-DURABLE) (168) 

149.75 

+ 0.7 

14.22 

| 6.12 

10.66 

10.51 

14 

Breweries (15) 

168.23 

+ 0.8 

13.76 

6.76 

10.87 

10.87 

■ 15 

Wines and Spirits (7) 

169.41 

-2.5 

11.25' 

1 5.97 

13.60 

13.60 

16 

Entertainment, Catering (14) 

177.09 

+0.8 

13.72 | 

7.51 

11.24 

U.XS 

17 

Food Manufacturing (22) ... 

163.28 

+ 1.4 

16.28 j 

5.40 

9.35 

f 9.28 

18 

Food Retailing (16) 

136.04 

j 

+0.8 

13.09 

5.47 

11.16 

11.16 

19 

Newspapers, Publishing (16) 

178.91 

|+0.5 

11.66 

5.86 

13.19 

13.19 

20 

Packaging and Paper (12) ... 

103.03 

•fci.a 

15.86 

7.34 

9.70 

9.70 

21 

Stores (34) ■ 

122.05 

+0.8 

12.41 

5.65 

12.41 

12.39 

22 

Textiles (23) 

153.74 j 

j+1.0 

10.15 

7.47 

14.12 

11.61 

23 

Tobaccos (3) 

230.86 

+0.7 

18.80 

6.15 

8.07 

8.07 

24 

Toys and Games (6) 

1 

80.63 

+ 2.0 

17.29 

7.42 

8.06 

8.06 

25 

OTHER GROUPS (96). 
Chemicals (26) 

218.53 

1 

+ 1.0 

1 

1 

11.60 ! 

j 

j 

6.16 r 
1 

12.08 I 

1 

12.08 

26 

Office Equipment (9) 

96.27 

+ 1.9 

i 

12.06 | 

5.38 I 

12.03 | 

12.03 

27 

Shipping (12) 

383.55 

+ 1.0 | 

12.98 j 

6.71 1 

11.18 j 

10.16 

23 

Miscellaneous (49) : 

155.14 

+0.6 | 

14.52 j 

ui ! 

10.50 j 

10.29 


Weil. : Tun. 
July j Juts' 
1* I 15' 


Id>1cx lodes 
No. No. 


Moo. 

July 

IS 


J mJex 
Sis 


Friday 

July 

9 


Year j 
liapprox ■' 


Highs and tom I mlex 


Index 

No. 


Index 

No. 


1976 


High £ trm 


- Since 
Compilation 


High I Lov 


145.34 145.48 144.08 144.26 111.81 .160.06) 13 7. IB 306.37 I 50.17 
' ■ (21/4) ; ®6) f (4/6/18) Jl3;iarM) 

126.83 129.08 127.35 127.97) 95.28 150. 18j 12 1.77, 233.84 ! 44.27 
j (16/1) (2B/S| ®6rt2| .(11)18,74 

,187.42 187.45 186.11 Il67.07 203.44 200^0 1 84.29 r.SSfl. 33 I 71.48 
• • ; ■ (15/1) ] (29/Pi'|(I9ja/IEi :,2(I2/T4. 

273.15 271.23 269.43 '269.87 206.79 287.30j245.72i 350.04 > 86.71 

(21/4) , (2/81 1 (4/6/72) |26,6A«/ 
135.25 193.18 161.88 20&57 94.43 
(3)5) I (2 1& ifi/WB) iE-2/761 


180.17 177.47 176.26,176.30 


135.08 13506 '134.07 

J 

59.72 59.82 1 59.31 
131.61 131.49 1128.63 

| 

125.37 124.66 jl23.97 
136.70 136.43 jl3S05 
157.89 157.16 ‘155.67 


123.98 

136.12 


80.51 ! 79.61 

148.70 *147.91 
167.30 j 167.71 
173.76^174.12 
175.48 ;i75.45 
161.10 |l61.27 


1135.00 

178.03 

101.83 

121.12 

152.15 

1229.21 

79.07 

216.10 

94.45 

379.68 

154.25 


134.54 

177.64 

101.74 

119.27 

151.33 

227.18 

78.32 

:216.21 

94.95 

375.62 

154.08 


133.95 | 97.26 149.29 125.48 16840 45.14 

, i (5/5) I (2'Iz ! (*finS • iS/lflSi 
58.78 [ 39.50 • 60.62, 61:19; 136.70 , 1906 
, . (3/6) \ (b;U ! f»JT.«6) {li/WUi 

128.52 1104.97 ' 14 1.94-' 121.53' 177.41 49.65 
; iiL*) tab jie!/4>72i « mint 

84.85. 141.46116.86! 227.78 ! 38.39 
1 (21/4) 1 ,2/8) '-|»21 ,'4)72j (5/1,76) 
99.49 |160.35 128.75 1 257.41 1 4945 
1 (1/4) ; ®«i T 19/5/72) '(12/12/74) 
156.08 129.00 187 JtZ 155.67 B63J2 i 63J92 
■ ! 1 1/4) i ilS5)7z j (4/5/72) 1(17/12/741 

78.84 44.68 , 85.16, 70.05[ 170.59 { iSAl 
j limi : (6/1) j(la)l/6B) (8/1/76/ 

147.82 123.31 *162.94] 138.96 226.08 ) 61.41 
, I (4/2) , (2«i Hvwm tflMH/74| 

167.24 138.11 [179.43! 147.991 281.87 I 69.47 
| (2/2) i (2/8) 1 08/1 1/12) (18/12/74) 
173.41 ,150.32 190.67.168.51; 257.40 | 78.71 
I (6/5i (1/7) , 

175.94 ,140.69 |2U.26'15B.I7| 

. (8/3/ [ (2/8) 

161.90 134.10 ,‘179.441157.25, 

I I (11/51 1 (S/S) l 

133.47 134.39 116.71 150-051 126.86! 

| i (12/1) (2/01 

177.54(178.32 128.08 184.34; 157.01; 


79.13 

147.01 

166.60 

172.43 

175.37 

160.57 


250.! 

„ , (11/3) (2/8) 118)1/733 

100.52,100.77 86.68,112.50 94.92 135.69 
i i (36/2) (2/B) (156)4/72) 

118.45 J119.25 101.44 .136^4113^7 204.39 
, OtZi < (2|6V lie; 8/52) 
148.68 150.68 122.08 183. 19 141.90 203.72 

I 1 | (ofl/ll I (2/S) (17/8:68) 

226.24 226.62 191.68 241.89 211.56! 339.16 
_ i i ; <3/&i , (3/Ji. j |2/B)7a 

77.96 | 78.80 , 42.58 80.63 69.13 { 135.72 
I 1 l (1B/Tj I (22)1) :<T6.'1/TOJ 


^13/7/72) 1(13/12/74) 
1 329.09 54.87 
[/ 12/ 12/72)1(19/7/74) 
211.65 59.78 
(l/b/73) «U/lffl74) 
335.081 54.26 
laftsm) ru/i2ff4) 
56.08 
(11/1/761 


213.27 

94.42 

1374.42 

154.21 


1217.27 >161.34 231.38.199.45 '23 1.48 
! ii,5) j fS/B ' (3/5,76) 

92.45 83.87 1100.18' 85.09 246.06 
I • (1S)5) ' (2)1) 1 1 1(9/73 

|375.57 340.88 432.64 355.52 617.00 


(30/1) I (18)3) (6;icrm K29/E/G2) 

60^9 

(S/1/761 


155.75 1130.13 1 172.98: 148.45 258.83 

I : (21/4/ > (S/S] (S/5,12) 


43.46 

SSf 


(13/6/62) 

20.92 

(S/V75/ 


.Jiao 

(1/12/74) 

40 M 

90.80 


29 

INDUSTRIAL GROUP (496) 

J154.42 

1+0.9 

| 14.36 | 

6.03 

| 10.40 

j 10.29 

|1S3.04 1 162.66 

,151.74)152.43 

1 1 

J122.13 

[165.38.143.68, 220.17.1 59.01 
1 (3/5) I (2/6) ! (1,5/76) 1(1302/74) 

SO 

OILS (4) 

|3 65.61 

| + 1.4 

1 ll ' 71 | 

4.49 

1 9 00 ! 

| 9.14 

peace 

|360.06 

|357.77 

J356.87 

j 286.96 

|395.84[331 .34j'43 1 J&6 1 87.23 
I (20/5j | (16/2) 1(29/5/69) '{89/5/68/ 

31 

| 500 SHARE INDEX 

J171.83 

j + 1.0 

| 13.94 j 

5.79' | 

| 10.31 

| 10.09 

p 70.16 

169.76 j 

J168.73 

j 169.31 

j 139.68 

1183.001 16 1.90J 227.95 ; ^63.49 
I aib) \ (as/ !( 16/8/72) Imnyui 


32 

FINANCIAL GROUP (100) 


131.86 

+ 0.6 

— 

5.66 

- 

— 

r* 

o 

n 

ri 

130.25 

128.66 

128.81 

123.66 

153.46118.52 24U*1 
(30/1) | (E/6i (11/4/781 

55.38 £ 

(13/12)74) 5 

33 

Banks (6) 


160.76 

+ 1.8 

19.26 

5.27 

7.99 

7.99 

157.97 

157.51 

154.28 

154.23 

139.72 

192.16146.38' 288^2 

• 62.44 5 

34 

Discount Houses (10)..: 


161.14 



_ 

8.58 

_ 

_ 

161.14 

161.23 (161.23 

161.34 

149.09 

(20/1) i (2/61 (?J/7/72) 
186.52 147.90; 293 J3 

(12rt2ff*V S 
81.40 B 

35 

Hire Purchase (5) 


92.19 

+ 1.1 


7.05 

< 


91.16 

91.01 

91.01 

91.65 

95.58 

(13/1) , (3/6/ 1 (2/7/72) 
152.10 8B. 16 433.72 

(10/ 18/74) L 
38.83 ? 

36 

Insurance (Life) (9) ... 


109.26 

—0.3 

_ 

6.53 


_ 

109.69 

108.75 .109.76 

107.63 

I&3J2Z 1 (24/4/ | (*,6/72) 

105.22 ! 129.46' 95.91: 194.46 

(11/12/74) f 
44.88 L 

37 

Insurance (Composite) (7) 


101.66 

-0.2 


6.90 



101.82 

100.63 

98.56 

99.45 

1 (JO/i) 1 (26/ OdiiftA 

101.01 1119.751 92X13 159.76 

MThn ^ 

43.96 K 

36 

Insurance Brokers (9) 


252.30 

+ 0.3 

9.78 

4.5B 

15.11 

15.11 

|251.5a 

249.44 

245.83 

247.22 

194.02 

(30/1/ • «10/6V (21,4/72) 
276.90 21B.26, 276.90 

(13/12/74) K 
.-65.86 5 














(11/6) ! (5/11 il 1,5)76) 
93.83[ 69.72; 278.B7 

[16/12/74/ *3 

39 

Merchant Banks (16; ... 


'74.59 

+ 1.1 


7.49 

— 

— 

73.77 

73.52 

73.66 

73.38 

81.95 

31^1 >' 

40 

Property (32) 


173.24 


3.36 

3.13 

55.90 

66.73 

173.22 

172.38 

171.57 

172.36 

165.66 

■37/1. !' (2)S) (l,5/72i 

194.67:144.57/ 357.40 

W n 

41- 

Miscellaneous (6) 


7.1.55 

+ 3.5 

17.92 

8.63 

8.63 

8.63 

69.11 

69.63 

69.11 

69.06 

68.64 

(30/1) i (2/6, -(SiilifS) 
91.90! 68.44' 303.1$ 

(MlAffiSi _ 
33.29 














(3/2) 1 iB/7) Vl3)5l72) 

(17/12/74) 


42 j investment Trusts <50 ) 


■f 


S3J28 ( — 


3.49 [ 4.91 1 29.79 i 29.79 1153.28 [152.54tl52. 11 ,102.40 1155.17 ,184.55.141.96 245,781 71-63 

L I I I I I I I f (3W1I | iSW) ,(25;4fl2) 1(13/12/7*1 


<3 i ALL-SHARE INDEX <650) | +0 ' 9 I - 


5.72 1 - 


— 1159.87 |159.37 158.26 1158.73 1133.52 1172.64 150.59. 228l 18 r 6l_98 

I I | (30/1) i (2ff) 1 (I|5fflb !tl3/ia7*) 


44 

COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers (9) 

••• 

484,56/ + 1.0 

i 

: 

i 

9.35 1 5.76 

15.60 

14.25 

I 

, 

479.97 ; 476-36 

45 

Teas (8) ... 


140.36 ; — 0-3 

50.02 

8.44 

4.52 

4.37 

140.85 {141.34 

46 

Coppers (3) 


240.71 1 - 

41.06 , 

7.14 

2.44 

2.44 

240.71 240.71 

47 

Mining Finance (11) ... 


103^6 j— 0.9 

10^4 j 

4.88 

10.99 

10.91 

104.25 103.33 

48 

Tins (8) 

■ ■ - 

116.76 1 + 2.4 

11.03 • 

7.76 

13.60 

12.91 

114.07 |114.18 

49 

Overseas Traders (13)... 

... 

223.98 1-0-2 

1 

i4.ai j 

4.6, ; 

8.79 

8.78 

224.44 .223.14 


477.19 ,475.82 1422.05 >523.40-404.67 555:37 J 84.62 - 
• I 1 (7)oi i (14;li .'(S3/1/7fli ®a/8;6Si 

141.34 [141.49 !l03i90 1 142.43, 117.89! 142.45] 59.72 

„ . , (,G<7) sJfl, ‘ .Sflfia [fill 10/7*1 

242.12 247.36 |357.41 IsO 1.47] 178.96, 557.78 I 94.08 
[ (7/ti | (h)4i (, 13/7/73} ](29>4/ffii 
103.73 |104.52 124.25 1 119.7.7 86.18 17530 I 66.31 

. ' '7)1 ■ »a,5) ; C-2«t)69i i(aO«/i*l 

115-31 .11SJ1 [ 93.71 -116.76: 86.09 125.45 , 54.83 

, I > (15,7/ I riMji .Uyi/Ii] iFIffiAFlj 

222.39 ,221.90 212.321234.47 217.63 254:47 j 97.37 
ii.'oi i. iS/7i i3,h.7Ki I ilj.'l/7bv 


FIXED INTEREST 


| Thun. July lb 

Wed. , 
July 
14 j 

Tuee. Moadny 
July 1 July 
13 j 12 

J: ridgy ! 
July 
9 1 

j i . 1 

TJujtp. "<d., ( Tiie«liir | l'wir 
July July • July 

B ! 7 , G '(approx.) 

niwe ^ 

197G | CdbipUatkn — 

Index 

1'ield 

..J I ■ ;• i 

So. ■ | 

% 


1 

1 

■ 1 

Hi*lt i I>jw ! Riyb I tflV 


Consols 24% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Profs. (15) 
ComL and IndL Profs. (20) ... 



13.94 

13.94 

13.93 

13.93 ' 

15.91 

13.91 

j 15-90 

13.80 

13.76 

| _ j 

i-- ! 

49.24 

113.21 

49.06 

49.07 

49.10 

49.12 

49.18 

i 49.08 

49.43 

51.01 

53.45 47.56 
(30/1) (2/1) 1 

52.40 1 46j6bI 

116:42 j 

50^5 

114.71 

14.00 

50.25 

50.48 

50.43 

50.71 

50.71 

50.69 

50.69 

47.70 

(11/9/83) | 
U3A3[ 
(23/1W03) 1 . 

(2I/5i I (2/lj 1 
51-23, 4&43I 

49.49 

49.45 

50.15 

60.15 

60.15 

50.06 

60.02 

50.02 

44.26 

114.41 1- 

68.78 

15.67 

68.86 

68.78 

68.83 

68.79 

68.81 

68.81 

68.45 

65.06 

'MW» 1 (7/6) 
71.97| 62.76] 





1 







1 (HiZi 1 <2’Ii ] 

(7/10/63) ! 


3/l/f5> 


47.67 


SectlBfl or Grow* 
Ommu Traders 
Engineering (Heavy) 
Engineering (Genera/) 
Wines and Satrits 
Toy* and Games 

Office Equipment 
Industrial Croup 
Miscellaneous Financial 
Food Muofacturinfl 



Base Value 

Soction or Croup 

Base Date 

Base Value 

31/12/74 

mm 

P**?! RefafK us 

21/13/67 

1X403 

31/12/71 

35334. 

(uunnee Bnltcra 

' 29/12/67 

%JtT 

51/12/71 

1SSM 

Mining Flmncc 

21/12/67 

100.00 

11/1/70 

1*4.74 

All Other 

14/4/62 

100.00 

lb/1/79 

WS.T2 

t RedctTSjOtjen yleW, 

FT-Acwaries' 

Indices W9 

14/1/78 

162.74 

earcula(4d by Extel 

Cummimleafinm 

Limited (a 

31/12/ 7B 

12L20 

member of the Exchaagu Telegraph Crap) » an 

31/12/78 

29/12/67 

12BJ6- 
11403 1 

1 IBM 370 canto utcr. 

A list of the ean«t talents nr the 

FT-Acturies 


Share Indies* Is now available from the publishers, 
the Financial Times, Bracken dense. Can* cm . strata. 
ECAP 4BY, price 13 b. By 'put 2 dC - 

_ * JJ** - . rf 9" ‘ddicos, cost EM. I* oMrinahk 

from FT Business EWarpruu II, Brit Court. Loads*. 
EC*. U elves all group and sriwetian' laiDees nt 
htfUigmiy intervals rinec Urn tun tf the series In 
1W3 with nuarterly high* and | m . Dividend and 
turnings Itounu ora nlu Indudod. 


_ preliminary figures G a race* were 

featured once again by Oliver: Kix 
improved results whjch improved afresh to close } 

better at 4p, after 41p, in active 

trading on renewed speculative 

F. 'J. Wallis, 43p. Assoclaied. interest. , "j. 

Fisheries hardened 2 io 36p as „A modest upturn in sweated 
did Tale and Lyle to 232 p. Against Newspapers left Liverpool Fwrf 
the trend. Cavenham closed. 2 3 higher 3 1 MBp and KnsM ftM 
easier al a 1976 “low" or lOSp. 2 better at <2p- Paper -'Finn ting 
Hotels and Caterers had Trust also contained firm spots inchtd- 
Houses Forte 3 higher at 97p rag Jefferson Sum-fit. 8 up at 
following a reasonable business Hop. and inveresk which, assisted 
in response to the better-than- stm by recovery; potential, gained 
expected- interim figures. II more to- o9p. Elsewhere, 

_ , _ . Eucalyptus. Pulp picked up S’. Io 

Odex Racasan jump sop. but Deansod (Holdings), fell 
Miscellaneous Industrial leaders 3 to 30p, the latter on the slump 
buying in profits. 

Burma h's fun her sale of North 


attracted 

interest 


a modest 
Rank Organisation 


closed 3 firmer at 175p awaiting Sea assets, mainly a sizeable pro- 
next Monday’s first-half results, portion of its stake in the Thistle 
Unilever recovered 6 to 430p, Field, to BNOC brought a fair 
while improvements of 3 were trade which lifted the price -5 to 
seen in Reckltt and Colman. 355p. 4Spi Remaining Oils also moved 
and Metal Box. 285p. Elsewhere, higher although business was. of 
bid situations held the limelight, no great size and British 
Odex Racasan jumped 43 to llap. Petroleum closed 11 higher, at 
equalling the llap cash offer 613p, while Shell gained 4 to 4jSp. 
from • Paterson Zochonis. while Speculative enthusiasm lingered 
the latter’s Ordinary, 16Qp, and in TrfcentroL 2 better at 64p, and 
“ Ai" 135p. both declined 5. After Premier, i dearer at 7Jp, but 
having already risen to 4fip, ALT. Oil Exploration, despite Press 
Dart moved ahead further late to mention, eased 1 to 82p, after 
52p for. an overall rise of 12 in 84p. Australian issues reflected 
response to the announcement domestic market advices and 
that talks are being held which Weeks Natural Resources put on 
may result in a bid Trom Lesney 3 to SOp. while Woodside-Burmah 
Products: the latter, better at 70p hardened 2 to 94p. 


Property leaders tended to cla«e 
a shade firmer following annllwr 
slack trading session. Slough 
Estates managed to gam 2 at 8#p. 
while Land Securities. 2?!p. and 
MEPG. Top, hardened a penny 
apiece. 

Among Oversea* Traders. 
S. and W- Hereford remained m 
demand and we 3 more to iJilp. 

Slock shortages again .imited 
business in Trusts and FmanciAis. 
Chmlerhottsc Group were firm a? 
44p. up 4. and Lamp* Securities 
gained a similar amount lo !U4p. 

A firm trend ivas maintained in 
Shippings where renewed specula- 
tive interest 'lifted Reardon Smith 
3 to 205p ami the “A" fi to 39p. 
L^le hardened 3 to 2l7p and P * 
O Deferred added 2 at lOSp- 

Textiles paraded several firm 
features. News of the groups 
extensive reorganisation plans 
stimulated interest in^ Slimma 
which rose 3 to 52p. while \ita- 
Tex put on 3 to 32p on the in- 
creased dividend and . higher 
profits. 

The Tobacco majors took a turn 
for the better with Bats improv- 
ing afresh by 3 to 3S3|j; the in- 
terim figures are due nest 
Tuesday. 

South .African Industrials con- 
tinued on the downward tack. 
Abe room Investments eased •> to 
165p, while Grealcnoans A.’.’ 
215p, and Tiger Oats, 473p. both 
finished 13 cheaper. 

Golds retreat 

The initial reaction in rnininc 
share markets to the outcome, of 
the second IMF gold auction was 
one of disappointment and 
shares* of the South African pro- 
ducers were marked down in line 


with the bullion 
dropped *L23 to 
ounce, its !ow«t 
since January ID,’ 

Loaf's in Golds *•£ 
acciTituatcd by Mai 

irage cons/dcrsliaot-’^ 
ruoiiettiy earier -- * 
oremiun:. The Gold. U* 
lost all and more of & 
two-day ium. lwm», 1 a 
t-T-vy— ns lowexr i«reUl 
2*J. i«rj. : ; v, 

Amang the - hote 
losses ranged to a prttr 
Drlcfoateia 
i here registered 

iflSj) and Fire 

(£11). In the lower pride 
Western Arm receded^ 
and Loral oe dropped 12 

Overseas - based ...I 
mirrored Golds. “An* 

1 to Eif»i. while Geasri 
(£lfii) and GFSa (£) 
bulb a half-point teric 
selling left »c B«w J 
ITJUp. The London -bate 
however, remained stem 

Platinums were ate 
Copper-, tended io e«Hf 
Tins. Ayer Rifam rose=V 
after a years hlch tdT 
from of ihe 60003] rcso.’ 
are .expected shortly . 

With Uie except 
Uraniums. Auslralhms . 
further ground acrotg. 
front in- Imc wia. tiM. 
overnight home market 
of 10 were seen in A 
Mining and Smelting 12^ 
Posridon f29SpL white 
live interest left Partfir 

2 harder at 24p. Utar 
improved 15 .to 433p. 

Elsewhere. - d/sapp 
over the lower quarterly 
nrofits leR JblriboD 4C 
at RIWp. 


ACTIVE STOCKS 

No. 


f Denomlna* 

‘ of 

Closing 

Change 

1976 

1976 

Stock 

tlon 

marks price fp) 

on day 

high 

low 

ICJ 

£l 

IS 

368 

4- 6 

402 

328 

Burmah Oil 

£) 

19 

48 

+ S 

33 

31 : 

Manbre & Garton 

Sup 

10 

139 

+ 11 

159 

122 

Barclays Bank ... 

£1 

9 

285 

+ 3 

350* 

265 

Distillers 

SOp 

9 

135* 

- 7 

15S 

135 J 

Midland -Bank ... 

£1 

9 

27S 

+ 6 

320 

250 

Shell Transport ... 

25p 

9 

438 

+ 4 

462 

378 

BP , 

£1 

8 

613 

+ 11 

683 

575 

Rank Org 

25p 

8 

175 

+ 3 

195 

142 

Reckitt A Colman 

50p 

8 

355 

+ 5 

363 

315 

Beecham 

2op 

7 

389 

+ 2 

390 

339 

Cons. Gold Fields 

23p 

7 

163 

- 1 

220 

146 

Marks A Spencer 

25p 

7 

106 

+ 3 

108 

88 

RTZ 

25p • 

7 

221 

+ 1 

239 

178 

Weyburn Eng. ... 

25p- 

7 

345 

+ 10 

345 

150 


The above list oj active stocks is based on the number of bargaws 
recorded yesterday in the Official feist and under Rule 163(1 ) (e) 


Option Report — 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 

Ural- . -Deal- Declara- Settle- 

tags ings lion ment 

July 20 Aug. 2 Oct. 14 OcL 23 
Aug. 3 Aug. 16 Oct. 26 Nov. 9 
Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Calls” were dealt in English' 
Property, Wearwell. European 
Ferries, Bond Worth, Lonrho, 


Polymark, Carrington Viyelia, 
Manbre and Garton, BSR. Daejan, 
Banna h OU, Avon Rubber and 
Cfaarterhall Finance. A “ put 
was done in Wearwell, while 
“doubles" were arranged in 
MEPC, English Properly, 
Bnrmah Oil. Premier Consoli- 
dated OIL Bond Worlh, Lonrho 
and Keyser Ullmann. 


Industrials i 

A. P. Cement J 
Altec. UisureJ 

B cwfaa m...... 


IdiiArdian 

[Q.K.S 

HnlwrSidd.... 
[Houw of Enuer 

LC.l 

Mmp.-.. 


-Imp* 

i.Cl-. 


InccKalc 
IliCKal Je General) 

lUilbrak*. 

5ijTJtrrds Bank.—, 

6i*:-I«>r»’' ! 

5. 

11 BUrbaxS 
8 Midland 
13 L\iflfl'«ta,a 
7la: ,, Do’ 1 Warran 

11 [P-t O DM. ..... 

17 [piracy „,.J 

12 

15 pnkOri; 'A'-J 

35 (geed Lnt'1.. 

7 'RnUitmuu- * 

16 later Walker. J 


18 ItipUlara 

a5 (Tesor* 

36 miora-A.’ J 

8 [Tabe Invest 

2D iLinllsvor 

7 [Ftd. Drapery ~ 

14 (Vlcters 

7 rWHUams Hud'nl 
12 JWoolwortiu .... 

22 Troperty 

4 [Brit. I*ud....'.. 

7 (Cop. Coantiea. 

8 H. P 

22 . [lot. Europ. 

20 (Lanrt Securities 

aia'MBPC 

11 :PMch #y 

7' [Sarnnd Prapa.. 

5 iTcwti 4 City....; 
18 ; 

23 :Oll« 

4 1 Brit. Petroleum] 
4 'BurnialiOiL..... 


4 

4- 

22 

27 

38 

8 

16 

.4 

6 


3»a 

3 

5 

7 

14 

7 

3 

41* 

2i a 


40 

*4 


triboll : 37 

Cltramar ;.l 14 


Utnee 

Angio-Amer. ... 
Charter Ctma... 


CWrlill Fin_J 

Cons. GoW i 15 

□e Bern D«r...i 36 
P. a. Oedulri ...'350 
Great Boulder..' 13 
Hampton Areas 1 12 
Hampton Prop. 4 

Kloof ilOO 

Uwfao ■ 9 

Uiraine I 55 

P-wrirlon 55 

Pres. Steyn 1200 

Rio T. Zinc i 17 

Welkom - 55 

West Areas.. ....I 40 

Western ITng..' 18 


NEW HIGHS AND 
LOWS FOR 1976 

The roiiOMina ww.tie ouaseo i w 
Share inlcrmiflon 5 erefce ■e«e'd«T 

attained new H«M add Low4 «ar 1976. 

NEW HIGHS (42) 

AMERICANS (St 

Eaton Com. Zaoara Cbti». 

Reliance 

SUILOtNOS <21 
Watt* Blau*' CHCMICALS C M> 
A,,.teCO. to (d l6cT 

AIliM losularo--. Sr hole* 'G H 1 

ENGINEERING (71 
BraitlmaKe Wevhoro trm. 

Brown < J.> WonbweP 

Jn»m«Ri (C. H.' Yaone Amten Young 

WGI 

■ Mow (2) 

As*0C- Fi*n«rie* Manbn* A Garton 

INDUSTRIALS HJ) 

British Syohoa Ves her Prod. 

ChntWes I lit M.V. D*« 

□ onbee-Comb -Mm M<crhf .1 Cotta T-nao’ 
Elbar Monumr" 

Holt Llovd tnt Stab* pwts. 

PARER «1> 

Transparent Paoer 

SHIPPING 11} 

Lvle ShrtaolnB 

TEXTILES 1 3) 

Martin (A.l Si-mma 

Montlprt 

TRUSTS 111 

Artro hJ». 

oils in 

Tr/centnil 

RUSBERS-if) 

Bird (Africa) _ 

MINES (7) 

Acme*. Ayer Hitam 

A.M- A S. London T«n 

BonnalrrMH* 1 Petal -rm 

BH Sooth 

NEW LOWS (28) 

BEERS (1) 

CUStMIers 

BUILDINGS 13) 

Howden Stuart Baggendee ■ 

7 dc Com. Summers <0. CJ 

. DRAPERY & STORES CM 

Rat nan 

'ELECTRICALS tl) 

Crelton 

POODS (II 

Cavenlam 

INDUSTRIALS IS) 

Anted Polymer Norv*e See*- 

Brunxons (Muss ) SreUfx Manor. 

Continuous Vatnry 

SOUTH AFRICANS IZ> 

Vbcrcnrn Ed works 

TRUSTS (7) 

London Si Lennox 

MINES (Ul 

Bracken Vjj' Reefs 

East 'Droaftmtem venrersoost 

Leslie W*,l- n Ar*as 

Marimat* Western Dees 

WinJcettnak Welkom 

BufleUlonteln Gold Retds 

Elsbura Gold Fields S.A. 


RISES AND FALLS 
YESTERDAY 

Ug Down Same 

British Funds (O 3 13 

CorpK. . Dam. and 

ForrigP Roods S 1 S> 

Industrials 3*1 1M 1JSS 

Financial and Prog. .. 17 54 4ZB 

Oils .10 2 2S 

Plantation 3 5 3* 

Mhres . ... 22 70 S* 

Recent Issue* U 1 2* 


54* 307 um 


MONEY MARKET 


Small assistance 


Bank' of England Minimum 
- Lending Rate Hi per cent, 
(since May '2L, 1976) 

Day-to-day credit was in short 
supply in. the Loudon money 
market yesterday and the authori- 
ties gave a small amount of 
assistance by buying Treasury 
bills from the discount houses. 


balances from We&nescLay, and a 
fall in the note circulation was 
also in the market's favour. On 
tbe other hand revenue payments 
to the Exchequer unexpectedly 
exceeded Government disburse- 
ments and there was a net market 
take-up of Treasury bills. 

Discount houses paid 1UM02 
per cent, for secured call loans 
in . the- early part and dosing 


balances were found at 10J-I0} 
per. cent. 

In. the interbank market over- 
night Joans opened at 10J-11 per 
cent and touched 11-1U per cent, 
in the afternoon, before ckwin 
at around 10 per cent. 

Short-term fixed period interest 
rates were fairly steady. 

. Rates - in the table below 'are 
nominal In some cases. 


July 15 
1976 


Stertlnf- 

CurtilUatff 

••fiieposlfo 


LfWH 


LuOBil AUtllij 

Intwhuifc j Autlnsicy j neaitiable 

■ deposit* I bonds ' 


(Jternigirt ] 

2 days twHog. 
t7 days ot 
days notice.' 
Outs month «.| 
■R»o months.. 
Ttocfr'montlisJ 
tfixuKUltilB... 
Nine amith's.l 

One ymr'. 

Two yesn..... 


lO-llig ! 

- ' lOTg.JI 


n.vu* 

llrl-HtV 
U|W Iri*. 
Usg-llu 

lUa-llier 


IM1U 
llpk-IH* 

llris-lllA 

1U4-U-* 
firVUft 

11,'e-llSB ' 11 3s- llTg 
- |l2i£-12J| 


11 
11 U 

11<8-11>4 

llU-U*e 


flnucs I Dbcuoni' ; 

' Houno j Compuiy I anuket . ' Tmsnry J Bank I'Flue Tnde 
deposit i deposits j dppdsils ] hills* j Bill** \ Billed 


- j III4-IIU: lOU-10^ I - 


11)3-10^ 1114-llSfl j 

lll4-101«| 1I3 b-115 4 

1114-1044) nae-113* 1 
11-101*! iiif-12 ! 


loteum „ - ; 

105* 10TB-I0£. 

■ 103* 10s j 


lllg.ll 
115*.l 1 


HTg 

121 * 


UlB 

11m 
ll^-ll 
107! - 


11*4-1110 

UVU5S 

ii5*-iisb 

115* -113a 






.. L gs?!... a ! g^l ty ^ ffrance bonsei seven dare 1 oodee. others sevon darar fixed. ■LmweMritp Iperi nthonty mort*a*e 
Bfinmuiar three years 15-13* per eem.; torn- years iM-135 per tsart.: five years 131-U* per cm. obki& MB.. rates to 
Unie am owina rate for po me paper; tnxylna rata for four-month bank h m» per cent.: four-month trade MBs 

Ui-m per cent. Approximate selling for one-month Treamnr bills i023;2-ie jujr cent-; two*montb kbsi? per ram.: ana 1 
tbree-montn l(C/;s per cent. Apprmdmste seBimc raw for onMnontb bank blits it per- ceoi.; two-tnomb I6D15 per 
eew-i. anfl- WKe-momh 1013)6 per cent.; .onMnonm trade WUs lli-HJ per cenL; two- in with llMU per cent.; ato- rbree- 
monu) lia-Ue per cent. 

f 1 ?” . 6 * Hram Rm» Rates (Mblitiwd by the Pinatiec nouses Amodaiioni -n por ceni. fram July X. 19TB. Cteiring-. M 

psposit sac« for spun sums of seven days* OOQCC 6f per cent Clsarlng tank Ban Raia for leafing . IM per ceni. Treasury 
Bill avense wfider rave of discount is^SSs per 


BASE LENDt 
RATES 

Allied Irish Btnks.U . 
American Exprew 8w 
Ansio-PortugueseBw ' 

Henry Ansbacter ... 

Banco de 8iibac» — 

Banco de Jere* - - 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone & • 

Barclays Bank 

Barnett, Christie Ltd. 

Brcmar Hoithncs Lt 
Brit. Bank nf Mid. Ea 

■ Brown Shipiny 

Canada Pcrmancnl Al 
Cayzer, Bnwater Co. Lt 
Cedar Holdings 

i Charterhouse Japliet . 

C. E. Coales 

Consolidated Credits . 
Co-operative Bank .... 

Corinthian Securities. 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawne 

English Transcont...:. 

First London Secs. .. 

Antony Gibbs 

Goode Durrant Tnist. 

Greyhound Guaranty. 

Gnndlays Bank 

■ Guinness Mahon .... 

I Hambros Bank ....... 

Hawtin & Partners : 

I Hill Samuel 

C. Hoare & Co. 

Julian S. Hodge 
Hongkoag Sc Shanglw 
Industrial Bank of Sak 

Keyser Ullmann 

Knows! ey & Co. Jjt 

Lloyds Bank 

London & European 
London Mercantile' 

Midland Bank 

1 Samuel Montagu ..... 

I Morgan Grenfell 
National . Wesfminste 
Northern Comm. Trds 
Norwich General Tins 
Portman Guaranty ..... 

P S. Refson & Go. .. 
Rossminster Accept’ri 
Schlesineer Limited .. 

E. S. Schwab .. 

Security Trust Co. Lldv 

Shenley Trust “ 

Standard Chartered ... ^ 

Trade Development BkTw 
Twentieth Gentary 
United Bank of. KuwaK 
Whites way Laldlaw .i-s.' 

Williams St GlytiV 

Yorkshire Bank ,„ ^ 

Mnnbera. of ■ the AettpOas I ^ 
ConunWw. A * y.fb f 

"■day deposits 8i*;. I-month ■ ^ f 

K “ a - . • 
7-dap deposiu on giom; of a- 1 - .i ' ' 

under «.«■,. up to E23J1H V* 
over fsj.w 
* Pc maud ilepoms sr;. 

Call deposit* over ti.MU flit 


ST 


CORAL INDEX 
. Ck»e 392437 


f.<L INDEX 01451 34 
DECEMBER COCOA 116S . 


INSURANCE B/l 
RATES 

Atlantic . Assurance ... 

Caroon- Assurance ....... 

r Addrgsy *bwo under .lnsurac 
Property Bimtf table. 


'•■;****■ 








O RISE D tJ NIT TRUS TS 


C Tat* Mgrs- Ud. (aXg) ■ *. 

nK'AjMMy., CQ903MI 


ikt dnnp fa) <g) 

Button. B rmhv oed. Bajex. 

■ BUtoriesy (Otm) 531S0 

J 2 HI § 


■Hid zzv 

_ MS 

■MU 5JU 
■MU ZB 
-HU MK 
+00 TIB 
*U .UZ 
+05 4.77 

+oj z<e 
zoa 





Unit Mfcntt. Co UdL 

izvafi QMOMDIO 

toad.fliw KrjB| .—4 UJ» 

Securities Ud (M (c) .- 

. TtnrffafimOH * (RitVW 

. wi sifly-oij -iB 

!< T^ Sir S<m3u 3JS 

I_ 1U 87.3 +03 5M 

M Ml- 313x1 1M 

Sn SS . *53 -mu us 

38.9 . . . «£j +03 3X57 


2Z g -Zj 3* 

•r-rpBj 4xq+uj] IS 

. “Ttom. W»d ftlnzB. «Ph. 


hrft Tat. Mgs. Ud-V 
lABCOAODL io«b<mi 


Jhfeom Ltd. (a> (g) 

SZBomfordRd.E7 CD-SMG54W 

rta»-B09 390? *031 206 

7L2- 77A} +Of. 2-01 

503 . *3Aj +05 X61 

501 596) +04 4 A3 

F— 55X 7o3 +04 052 

ume- 2X2- ^3+01 074 

| :. 470 5&3.+O0 SJ5 

= B §1^ £S 

£r= £2 Sfta 32 

ittet. 90X 1M 4.® 

{ttno 30 Nest Hb. day July 30 

B5.9 aif+oa 5® 

W- 502 9XM +fl3 5.7b 

iTkmASLS •• JUd+tl MO 

« IM5 1M.«H +071 5/0 

1523 357-5* +oa . 5.43 


outers ft Co LbLV (afcx) 

JIKXECX 01-5BBSO 


te Progressive Cof 

OBCS. «M8MD 


BtaadferlftL*- 

aMssttgeiiaL. aci ouwaaft 

BtaD«t*e»p__^«50 MZM+OSJ 200 
imM-5^ 734 

Mate »ua. day Joty 22. 

Bridge Talisman FtL Mgrs.* ftHel 
S«Bllaeln2lJmvBC3.-. ' OMSdOW 

fiTtaeamc.-. 0790 ' ‘ WM --.J 8X5 

Brc*ptt*uac — osi- 

vnemn* — IMB ■ „ H » V3S 

ju^.. 3X7 

Nest sob. daj~Juty 2D. 

TteBrit&h rare office ud /rw 

Beiisa«Hift,TnfibridgaWBn*iKtOBBZ2zzn 

B. BwMn a* - pn • M+W'M 
BLfiafeBcedv — -BU . 37JJ -— 4 S% 
m.awUBb._ — sjs. +.*i4 s® 
BLDMdcuft*— L-WO 5s3t — ) 732 

•Fries* «o July u3ieed dsslls Q-fftr 2X 

Brown Shipley ft Co UftVMlc) 

IbicrRFMnrimCUBa OMQ08SB 

BSUottr, — [JSS.7 ISXtt .L.J 5-5$ 

Co.tAccmB-7*— — (1796, 1*94 5.90 

BSEx£ptJttn630_j94L5 ' 9M| -I MB 

Mm on Jbty a Next auto. day Juty ao. 

Canada life Unit. Tst DS&grs. Ltd-* 

241 Hi^sSi, Potters tar. ®«b- F. Bar 51122 

Can-Qeaobs. 3o.4 320*5-03 « « 

-Do-Orn. Ac+wd — 053 37 X +CJU 045 

SO.Iac.UsO..*._ u _^8 Tils +03 027 

Dp, I&e. Accum P25 34XJ +Q0J 8 SO 

C*pd f James) HngL Ltd.* ' 

2 00 Old Breed 3C-, KC2IC1BQ 014080010 

CoRttm] — Klb . 44.91 „_.J 1W 

Income J34.9 57 n -4 6.95 

Prices on July 7. Need daa&uc Mr 21. 

Cariiol Unit FdL Mfrt. lxd-V fa)fc) 

Wtetn Boaae. Nawcasdc-upoa-Tnw 81 MS 


02-8*03900 

f X* 

_3 23* 
Z3 9X2 


Do. Acctun. Cmts —MX4 . u33 

Xta. mfih \-ield p- 323 

Da Aetnnn. Units ^133.0 - 33.01 

Most dealing July 2B. 

Gbariorhoose Jsphety "• 

X Paternoster Row. BC4. 

CX Internal. 1 
Accmn. Units 
CJ.lnconie 


AecmnCfdli MN mp.&4 30^ 2.90 

CJ. pa I nv.Tst —..box 53 mi 4X7 

AocttBLUnla— . — j22.0 23. b] Z-i 433 

Price* on July 7?Ne*t talli* Jety 14. 

Confederation Funds Mgt. UiV (a) 

120 Resent SU W1R8AY. 0M399O4O 

QtOwthFimd [23.4 *7 3 —4 4X0 

CmiumHUb Fund Managers. 

Be CopOtall Ate* Loodoa BCffi ’ • . * 
01-028 8802. 01-038 1500 

CtowtKdn.Ctb.14l ..CBS 16X| -HU) 5X8 

Coyne- Investment MfcmL UdL 
7S0U Gatehouse Rd-Ar>e*btuy- 1Q9B5BC 
Coyne Growth C9B 200) -OX) .5X2 

Crescent Unit Tfct. Ugn.U«L (a) (f) 
-SJfcMDeCrec.Eaiobutsiia . . 0S24»4SCU 
Creseecit Growth _t2Xl 2241-..'— 1 .4 33 

Cns-Internsr) HU - ' 474-84 XM 

Crca.BlCh.lAst. — Q5X 37-W+Ojj 8.4b 

Civs. Reserves &ib 3401+02} 4X3 

Di s cretionary Unit Fund Hungers 

22, EOooinfloJd 3L,BOM7Al_ 0*0884483 

SS5»Mt=B5i ^3::^ t.3S 

Suutas Sees. ltd. Ca) U0 

4i as bopMfte.BC2 014882851 

taam h s ]S2X . 35-0) +03) 433 

Equity ft taw Tin. Tr. HLF MKbMO 

Amesriiem Rd-, Hl£h Wycombe. ' 048438377 

EtmdyAXsw 1522 . 54.0) +0JJ 430 

FmmBngton UnH W IMW 

5-7. Maad-Uori.BC«ttSBB. •- 0X3488071 

«g g p? gj^l ?s 

Friend’s Pnmft. Unit Tr. Hgrs-V 

MMaaan ilaWm- . 080O8BS5 


G.T. Unit Managers Ltd.V 
na.9MI»l»Gnri, Ed OJ-OD 0W81 

C.T.CaalBd f6X9 ■ 5591 . ..J 280 

DO. Aeo 710 733 — . 280 

C.T.lnc-.lUUn..-. 107.9 U4X 870 

GT.U-S.4CCJ1 1344 M29 .. .. X70 

G.T Japan tUon... 203.0 215.9,... XM 

4«-PettvEXFd._ 129b U6.0 2X0 

GT.ImT.rund P4i 1M0| ....1 xoo 

C. ft A. TKL (2) (G) 

^ Rayleigh Rd. Bmvtvraad. SPT'CWW' 

C.fcA. )230 27.8|-0X| 5X3 

Gartmere Fnnd MansgersVtaKg) 

2.SLMajyAxe.EC3A8BP. -01S833S11 

laAmerlcaolri. — 125.7 BA4 +0X) 236 

mbrii9ta.(Ace)- HX 38J) +0J 191 

CfprtBjFnad__3ZL2 12978 +X0 567 

Hieb lncnonTbL— 39.9 429 +<U 16,09 

IncomFnod 99,7 529 +0X S22 

I*. A***** 0279 13.7SB ,00* ' Iffl 

lntl. Exempt FrL _ BX1 «7J +03 507 

UHM.'fe.Mcc.) ^03.H 2SS 

Gibbs (Antony) Unit Tat. Mgs. Ltd. 

3a, BtamSMrl St* 6X3W 7NX- 014804111 

WIAiXIdobW fZ72 ■ 29X1 [ 1X00 

<eiAJXGnmtbn_0X 2Sxj 4 5.90 

<a!A.C.FarEwt\-P«J S3*...] 0X0 

DoolUe *T toe*. ASM. 

Govett (John).y 

77. Louden Whll,£C.£ ' 01^885820 

awkhk-.J0b2 D3U XU.&4 1 U8 

Do. Acorn unit p29X 13U| I LIS 

Next dentine day July HS. 

Grincnm Management Co. Ltd. 

aStarrdtawSt-BgPgDS. OI-eO«4433 

Baton July M QM2 X7Z«W «48 

lAcrum. Unit*) 149.9. 17S.t . .. 448 

Bn*H.YdjQiyl5._ 124 X 130.0 +A1 9X6 

JAccum. Units) - 127.0 . Bit +03 9.16 

Bndeavon- July 13. 1424'. 553 ..... 3X5 

Ccbtn-. JntyS 940 1004 X97 

IJl.8rs.JnIy M \U>3 MSaj 53b 

Guardian BoyfJ Ex. Unit Mgs. Ltd. 
Hoyri taekumce, KC3P2DNL ;• O1-02BBO11 

i acl CuardbiQ Tjj [69X .. 7X6) +0A) 474 

Henderson Administration 

JTwnler U.T. Adadn* Rayteteh Rnsd. 
Brentwood. Etta*. 0 ^ 77227880. 

ifiiAustnttan (403 44.(0 +031 L07 

■ ejcaaAcomi ax 29.0 +o s 439 

'SJSurwesn JXJ 33.2 -OX 4J» 

‘OFarlSS—i 503 5X8 -0A L72 

oomnanjuru . 202 . 2X5 +0J 409 

OnnJirmS 1090 U5X ... 334 

*C> Bich btoomm. SB.9 4X1 +0J 2009 

> Cl Inc. A Asset* 225 240 +02 626 

• OlntemaUmud 23A 244 +0X • 2*7 

1 *iNUl. American *. 90.9 «0u -02 224 

• HjOilNoLKcs— 242 2SJ ._.. 3AZ 

Worldwide July 9*. 850 Ml 5.73 

IX Austin Mats. BC2N ZED 
(.‘tobatJabsM £23 643) J 400 

*For tax exempt funds only 
Hill Samuel Unit Tct. Mgra.t (a) 

01-8288011 
13X6) +10) 509 
3340 +<U 298 

744 +02 2.70 

24.9 ... . 50* 

79 J +0J " 402 
232 ....'. 609 

4S2 +0.4 52S 

23.0 :+0X 80S 


45 Bwh SUEC3P26X 
1 hi RritLth Tnut— 

(pinn-mM 

im Dollar Tn 

• UMnln«s 

(hi Financial TtuA 
(bi Income Trust— 

1 h 1 .Security Trout _ 

<bi High VfaldTW— 

Inlel.F <s> (g) ■ . 

J 5. Ch ristrjpbor Street. E.U2. 01-2*77243 

Intel, lnr. Fond [793 8534 +0^ 4.48 

Ionian Unit Tst. MngmnL Ltd.8 
64. colennm StreaX'E.CJ*. O1-038S0BB 

Ionian Foreign*' 179.0 8401.. .J 200 

ltOTlraGrowtb—„.hlii0 12401 '+201 402 

-Ionian Inc. Fd.T — [790 840).... J 1X54 

■N'm dealing Aug. 12 —An*. J5. July 22. 

Key Fund Managers Ltd. (ai <g) 

as. amk st. ecavsJE. 

01-808 7070 

Key Cnpttal Fund _ 130.0 5321 +0 JJ 461 

Key Energy toJd- 552 5073 -HL3 3.91 

♦KeyEreanXfU- *16 87 JW .... 7.70 

Key income Fund- 5SX K0[ +X4 7.95 

KeyPXF. 56.9 S3+0X 4.96 

Key Fixed lm.Fd_p90 52.4j ,.Z\ 1X90 

Klein wort (Mil Managers 0 

aaLF6BebarehS«XJX3. OMB8000 

KB.UoitFdJnc._B92 . 64X1 J 5X3 

+KB. UnilFcXAc |683 790) —J 5X3 


L ft C Unit Trust Management Ltd.? 

The Soft Ertwnp?. EC2N 3 HP. 01388 3 8ft? 

L*Clne. FU .'I960 99.01 1 *21 

LSCimitCenFd.tex -87^ . | 3X2 

I 

Lawson Securities Ltd. faXclV 

03 Owse yt_ EdinbnTRh EX422JC 031-2263911 

ARhw. Material* (24.8 27.M 7.99 

ff-4nmm. UnJai — 248 Z7 B , 7.99 

•Growth Fund _ 60.0 6M HD 

TArcuaii I'nita!. — 625 67.* ..... 18J 

Wihund Warrant 37 8 30 2 .... 200 

4a man can Fd. Z47 26 7T 130 

U Arc um Units 1 25.0 27.M 130 

—High VieW »9 4XS 1200 

—rAcenm. Umt-i _ («X - 40 dj ..... 1200 

DcoL *Mon. -Tpcs. TtWod. (Than. -FT). 

Legal & General Tyndall Fob dp 
IK Caia-nge R4ad.8ri<<t0L CWS^Btl 

TUs. July 14 (440 *6« ... I 640 

(Acctttn. Unit*). E0 54 S 690 

Next sab. day auu. 11. 

Leonine Admlaistratioa Ltd. 

28 ’nunranoriaa Street. BC32AN 01-8381171 

iMIHtL (49.7 52X1+0.31 757 

Xco Accmn— JSttO . SW+ajfl 7X9 

Lloyds Bfc. Unit Tit Mngrs. LtdVia) 
Registrar's ocvU Coras- br^co. 
WorthughWcriSUkaor. 01-8231288 

Firm/ Bale «lt (90S 4331 +4.3 477 

Do.(Anatm) 5X8 55.6 +02 .4.77 

SMeoriiCap.) 0.9 472 +05 328 

Do lAccuml 543 562 +0.7 3.78 

TUrditeromex — Sx 70JJ +0J b.73 

Do (Accmn. 1 ■ — ■ . 3X1 87.1 +CL5 6.75 

Fourth (BtlM.l *58 432+03 805 

Do.rAcniRL) -_|965 . »0j +«3 80S 

Lloyd's Life Unit Tst. Mngrs. Ltd. 
TS-SO.CatahauaeRd^ Aylesbarv 03066941 

BqmtrAccum. pO70 1X3X1 5X6 

London WnllVtMHgl 
1 . Finsbury Square. EC2A 1PD 01-606581 1 

itnit Dmllnc IB, I5m)nce Ed_ Brudol 
I «807UA. 0S1S33S41 

( apUal Priority -,-B60 60X1 +031 509 

Mara lac. Growths 25 2 270} ... . On 

Do. Acrurn. 252 Z7.0J .... 1X31 

FtanncfalPi-rtr — 13X 1AR +03 427 

DaiAccnm.1 19.9 3681 . . 427 

High Inc. Priority- 914 «3 +02 8.41 

London Wall let- " — 

SperialSIts 

Snoaghoid Units 

M ft G GnapV (vt (c> (s) 

Three Quay*. Tower ffllL EC3R SBQ. 01-08 4588 
Kce also Stock Bxchxtuaa Daallaa 
American Ace. ___M30 4501 +02 234 

Austral ad an Arc. _ 5X5 54.9+03 2X3 

Commodity 52.8 56 J .' .. 409 

Compound Aec. 732 782 +03 3.91 

Ooeveruon Growth 480 56.9 -0 4 X90 

Dividend— 140 . 89.8 +0.4 l!_5fc 

Mtom L'olUl 14X9 - 3504 + 00 8X6 

European Acc — 46A 49.4 -0.1 446 

Kxn-J YV-ld _ 58.4 6X9 +02 1JR 

fAccam. Unilal 69X 73X +0.3 90S 

FarEoxtem 399 4X5 -OX 3X0 

lAccumUnltri. 412 439 -03 320 

Fund Of Im-.Tria—. 45.8 .490+02 330 

(Aecum. UnKai 52.4 562 +03 350 

General 127.9 2360a +0x 5.92 

lAceum. Unila> 1830 1950 +00 5.92 

High laconic 65X 69.4s +03 9 98 

lAcnim. Unit*)..— 96.9 1017 +03 9.90 

Japan Are I 1252 133 4 -00 X2S 

■Magnum 1709 179.4 -03 429 

lAceum. Unit/J 2012 21X1 ... 429 

Midland 103:6 109 8 +0 2 817 

(Actum. Units) 1590 1632 +03 827 

Recovery Are 145-2 1SX9 +03 687 

.Second 226* 224-Su +02 530 

.Actum. Units) 163 9 I7L« +OJ 500 

Special 892 93 4 +02 4.B9 

(Attum. Units) J1854 1128) +03) 409 

Rpedsllsed Fund* 

Trmsce.— -110X7 - 1073+0 41 722 

lAccnm. Unit*) 176.0 105.7 +0j3 732 

CharilundJuty 13. 110.4 1781 . Jj 777 

(Aocom. Uultai 120.8 22X8 J 7X7 

PensiooK* Jots 12-)s60 1D32J ] 601 

|4tinl (fp M*i« «|p i ww i ait Jjtddf 

P.a Box 21, SlOTenage. • 000838101 

Growth Units- p7.0 38-9) — ,| 427 


Mercury Fu nd M anagers T4d , 
aO.G«isbBina,EC2P2ER O1-55043SS 

SsSg«=SK |g 

MerclnlJnly 14 — 67.9 722rd ,...1 3.42 

Ace.UaJrijM._..|69S 33^ | J40 

Midland Bank Gp. ' 

Uix TsL Hgr& Ud.«(a) 

Cwrtwood Howe. Silver Street Head. 

SbaflM&gMHP- Tel: 0742 

CoauuOditySi tien- -[M2 47S 610 

DO.ACOUB. — : ffix 49.7 ... 610 

Growth ......... B4.4 366 +03 206 

Do.AccWb. 0=2 77X ... . 2X7 

Capita] £3-7 252* +02 X07 

Do-Aceum — gJX 261 . . 307 

- Income g83 40X +02 6X2 

Do-AcrtSL— — ffiX 470 +02 602 

lnrentaUooal.— - 1«2 50.1 +02 223 

Po. Acc m n. — — -W 5X5 2X3 


Ficcadiily UnU T. Mgrs. Ltd.¥ laxb) J. Henry Schroder ttagg ft Co. Ltd-V 


6S. London Wall. ECS. 
Extra luanr. — -[27.9 
Interne & Growth . 253 

Capital Fond 34 4 

Ini. £nm b Awp1:i_ 48 0 

Ibtvaie Fund Z30 

AccmnJLr. f und . . 625 

Technoiosv Fund...l392 


OUCSuluI 
296) . . 10.47 

27.3 +03 4.76 

372 +0J 4X8 

JXSri +10 5.05 

5.7 +03 420 

867 +0.4 4X0 

41.7 . .. 501 


Minster Fund Managers Ltd. 
MlnalcrHiCu Arthur -%,E.CHL 01-80 1060 

ssssfcK ad 

HLA Unit Tntst MgenmL Ltd. 

Old Queen 6BW.SW1H0IG. 010307X0. 

MLAUb ft*-/ 1&5 3UQ .... 4 466 

■Mntoal UBit Trust MaDugers^aHy) 

ID. CoptfesUAve-. ET2I4 7BI!. 01-6004803 

MutoaJSOtKns — jWX 42JJ+0JJ SO 

Mutual Lnc.'Dd-. — Jg2 54S +o3 7X7 

Mutual Bios On p-»0 5i!3 +o3 600 

Mutual HtgbVld_ftJ.4 473} . ..Tj 942 

Tfaltaoal Prsvident Jnv. Mugra. Ltd.F 
48.Gr *r ec hnn-h St, EOP3HH O1A334200 

N.PJ.ab.Un.T«_ I - 

CAectufi-UnlMF — OX 445 .._. <U0 

PirtntailiaoUll--- 36.6 390 430 

MTO-at**. Trust-. _ _ 

lAcoma-UoMor*-- USD 140J 301 

UlKr . Unit*** P29X 137.1 . 301 

“Prices a* July M Next dealing July 28 
—Price st Jons at. Neat deal tn* day July 20. 

National Westminster* (a) 
4XU*hbuiftJK3PSBP m -837 8044 

Capital (Accmn » — B5.7 59.5) +021 421 

Income — 290 XL 3 +o3 634 

Ftnandml — Z9.9 _o3 4J4 

Growth In*. 79X #4.9sS+oi 435 

Extra Inr (540 5JL5J +0J) 7X2 

NO. Trust Managers Ltd. F (aKg) 
UUm GoaJt, Dotting. Storey. Mil 

Nrtmmr [532 , 55.9) +0.4) 435 

New Court Fond Managers Ltd. (g) 
72.80. Gs i ebo niic - Hd, Aylesbury. 02909041 
N. r. Bgoiiy Ftmd_D320 1400) +1.0[ 324 
N.C income Ftl — &X0 i202(+a« 7.64 

N.U.imcrae* FX-BS 7 9X1J +0.31 XOO 
N-Ctad.CS.Fd. —110X6 7D9J| +53 520 

Norwich Union fnsnrance Group 
P.O. Box 4. Norwich, NR1 3NG. 000322200 
Gp.TMJM.iUfc> 14— [2247 2363[ .—4 501 

Oceanic Managers w (z) 
i&Cc.9L7StaaasApMUe. oi-sassooi 

OOeearie BtuTpt Pd 42 7 44.4] ... _l 431 

FtnanclaL- 247 262 336 

General 101 373 .... 5X7 

Growth Araujo. 3X7 33.6 +0X 5X6 

Growthlncomc — - 273 28* +0.1 536 

High Income— ... 21.8 24 C ... 901 

L-rU — 15X 16X ... 350 

Ind« U 6 20.9b +02 365 

Overseas... — ad ZJJj t 296 

PertornlSBos Si 6 4X2 .. . 405 

Recovery [S.4 UA) -OX] 475 

Pear! Trust Managers Ltd. (a) (gl (z) 

23S High HofbcFD.WCIV 70} 01-4058441- 

Pesrt Growth Kd — [19.7 212J +031 402 

Accra UUMs 2X9 23.6) +03 .402 

PBSrtlnt ' 254 27 3 +03 679 

Peart UtdtTxL 213 3X0l +05 478 

(Accra. Onto) S47 37 3 +05 478 


Practical Invcht. Go. LttLViyKO 

Europe Hs..Wld.Tr Centre, 1£L 0M238893 

Practical July 14 — ni05 119 41 . I 439 

Actum. Uftlis..- .346.9 1587) . | 439 

Provincial Life Inv. Ca Ltd-V 

30. Blahofrtgult. El’X 012478923 

Proline Lbllt*.. 06 7 7141+0 51 ZH7 

Klghlncomi- 75.1 M4|+0.s) 030 

{c/fTodi. Unit Tst. Magrs.Vfa/fb) 

TUd hero Bars, ECINxnh. 01-4050222 

Prudential [93.0 ,9B5[ +0X| 403 

Qu\lter Management Co. Ltd.* 

The fitk. Exchancc, tJLSN 1HT. 01-8004177 

QuMbau [95 1 97 If | 4« 

Reltanee Unit Mgrs. Lid.* 

Reliance Hoe.. TimhrirtK. Wells. KL 089222271 
Opportunity Fd [4X1 4401 i 6X2 

Remiglum Management Ltd.* 

Cbytime lit. Fimhury Sq, ECU 01-W6 1066 

Howu See*. Fd -..[1175 12X01 | 409 

Neal .Mill, day July 20 

Rtbchld. & Lwnds. Mgrs. Ltd. la) 

44.SwlIhjn-sLane.luln.ECA D1-63B42NJ 

New CX Exempt— |Ufl50 11X0] .. \ 302 
Price* on June is. Nest dlfL July 15 

Rowe & Pitman Management Ltd.* 

CKy-Gote Ho. Flmburv Sq.. E>31 01-04 1PW 
Rowan lot Fd,. .[68 4 7301 ...,| 2X9 

Next xiab day July 19 l 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. Jerupw Street. &W I. 01-6298252 

Capital Food -164 4 6791 -L2) 308 

Income Fund |h35 66^ -Ost C.00 

Prices at July IS. Next destine July 30. 

Save ft Prosper Group Ltd. 

4. Great SL Helens. London EC3P 3SP 
Etakine House, 68-73 Queen Street. 
Edmbarch SC 4KX 
DcaUnss Uk 01-959 8839 or 031-228 7291 

Save ft Prosper Securities Ltd. 

iMfTXKWntl Fmxh 

Capital Units [38.0 3Xlrf +0.1J - 230 

Universal Growth ^.6 6S9[ +0.61 X70 

tatnadii I waiw Food 
KUCb-Yirid Units -143.7 468) +D0( 733 

RUb Jmjw Foods - 

High Return .[460 ‘ 49 2rf -XJB 933 . 

Income [3X3 3671 +03) 8X4 


I2lk LTieupiUtp. Ei 3 Ol-eifKA 2 

Capital July 13 1770 797*3 . ... 3 « 

i.lcrom. Unitj-i .. 88 9 9X3 . 345 

Income July 13 .1270 UX64 .... 815 

i .Return. CiUIM - 170 5 176 6 . .. 8 15 

Gc+ktuI .lull H — 559 M7.; .. . . 452 

lAsvuio. Vnil''- - 663 69.0 4£ 

Europe J uij- 15_. . 30 3 323 -ID 1W 

lArrum. Linlui . _ 321 Mi -12 29> 

-"nTho-Juneffl^. 1218 125 J . — 3X4 

■Spcc.Bt. JulyS-... 2288 U2.7 , _.. 4.67 

■Rottn'L'iyJius'1) .. 1244 1283 603 

'For tax txempi Itmds only 


Scottish Equitable Fnd. Mgrs. Ltd.* 

aiJSU.'VrvdiwwiSiJ. Edinburgh 031-5389101 

Income Units 1406 43 2] - • j X5D 

Actum. Unit'. . -1424 452] -,.J 5X0 

OcsdiBg dm- Tues&n. 

Sebag Unit Tst, Managers Ltd.* (ai 

POBovSILReUbiy H-e.EC4. 01-2305000 

SetaC Fd. _C6 1 27 J| i «Z 

Sebo* Ztorome Fd -P4 9 263) +Dj] 807 

Security Selection 
a The Crcocnn WBoonra. EC3M SLV. OJ-488 4313 

line GUI Tr Arrg3.0 24.51 J X» 

Unv & Qh Tst I nr pi 0 a£i£q ... .] Z88 

Slater Walker Tst. Mgmnt. (a) (g) 

3 London Wall Buildincs. London Wall. 


Target Tst. Mgrs. iscotlaudi (abb) 

IX Athol CrcwTflJ. Hhn 3 OU-320SO 3 

Tarjrt Eaclr IS 6 254e) . I 2 HO 

TaiartThKak- „bl9 34^ +03 5 98 

Tarset Clymr. - ... [w 4 49 9| -O 2) 12 09 

Trades Union Unit Tst. Managers ¥ 

100. Wood Struct, t Oil 01 +C8 am 

TL'LiTJulyl [49 0 426] . | 566 


Transatlantic and Gen. Sees. Co.* 

Dl-SB New Loodoa ltd ChelnrJonl KM551651 
Barbicm July I5_ (603 6A4»1 +Dfl X99 

lAfnra Urn (a 1 962 n0j+ij9 5.99 

R--.rh Euro June 30 871 917j . | 531 

Huckhra. Julyl3_ 74 T 781iq+0 3] 410 


i.Vctun Units.) 1860 

OdmroJulyB ..(102 9 
(Ac.tmi C'nilii- . . (114 9 
Cumbrlnd. July 14 M80 
lAccnm. Uni I si __|4i 0 

Ulen July 13 W03 

■ Accum. L7nii4> WB.J 


London EC2U5QI. OlAaBMWflMW 

AssouTec 042 S8JH +0X| SX8 

Bonk Ins ft Fm. .... 5X2 90 +0J 4dl 

SS«Sr-^ll5‘ ^ 

Cap.Gnra.th. »7 308+0^ X78 

t'cnmry 56 4 391 +03 4.78 

Cltyef London JX1 3S4 +0J 3m 

Comma lad — 444 477 b +02 402 

Commodity ..... . 553 59.4 -03 4.93 

DoraciUeZ 286 30.7 +01 S.4S 

Exempt T»L ..174 7X3+0 3 9 06 

Extra Income ..... 28 B 30,1 .. . 1X55 

FtorEaR— .18.7 203 . 38* 

Flnan'ITxt. 29.5 317 +03 390 

GfcJntLi Power- 493 S30a ... 500 

Gen Fuad 26X 280 +03 477 

GlnboJ Grth. . .. . 5X7 566 -0.1 

Goid*.-£*oeral — 78.4 MSB -03 

Growth!. 6X3 661 . 

lot £■ Growth 53X 57X +03 

lot. Consumer Z3 3 25.9*1 

rnvesLTsLSUares-. 32_2 3404 

Mla-nUsTat. 350 370 -04 

Noe HI Rhine 698 653 +0.4 

Newlrara 270 29.0 +0J 537 

N Amor. Tat 303 9Z6n 208 

PrTmalTR., 3794 3913* +X9 4.71 

Property shares .» 97 184 258 

Provident 1030 106.4 +10 450 

Setonty Firs! 57 0 6X2* *02 532 

Shield 383 4X1 +03 502 

Status iXanite 17.7 M.o +03 73* 

Universal Second _ 98.7 955 +06 457 


A&rboro July 13. — 99.7 52J 

(Accmn. UtUM! 53.9 56.7 ..... 

Merlin July IS 6X2 604 . ... 

f Actum. L'mlsl 7X5 763 .. .. 

Mtr.lSe.Yd. July 18 4L0 412 *13 

(AeCttlB. Unllal. 50.4 SSI +15 

Van. ChX July 13— 56 7 38.7 . ... 

■Amici Undu 430 4X5 

Vjn.Hs.Yd.Jly 13 . 532 ■ 56.0 ... 

WicLmoar July 1 5- 480 5X3 +0.4 

lAreura. L'rulsi 537 560 +0 4 

Wlct Div July B _. 466 48X ... 

Du. Actum. — — (46 6 48 6[ 

See also Grievesou Management 


90X *0J 410 
10&4 .. 498 

1230 .. 4.9* 

503 7X0 

503 7X0 

4SX ..... SOS 
511 505 

5X3 2.46 

567 ..... X96 

66,4 . ... 408 

760 .... 4X8- 

433 +12 8K 
SSI +Lb 882 
38.7 . 393 

«X MB 

56.0 .. . 8.9* 

5X3 +0.4 575 

560 +0 4 X75 
480 80S 

486 . 825 


Trident TruslsIaKg} 

Schlcsinger Trust Managers Ltd. 

140. ho tub Stred. DMtiDS. 1 0306 1 86441 

American llrowlh .0X5 3411 — 

Income 334 35XU +00 4 91 

lO^Withdlawol. _ 260 283c +0J _ 

Inti. Growth- 5X5 • 54 aw 328 

Martlet Lc-dera. .. z3 5 25H +oj 421 

“Nil Yield" - . -.27 0 28.7 . - 

Sch.Am Exempt-. 234 252 4 68- 

U JC. Grth. Accum. .. 17 1 185 +0LJ 3.99 

U.K-Grth. Dirt - U64 17 71+01 349 

•Next oub. day July 28. 


+0X| ^ 


0X723X241 
86.01 -.1 737 

988| -I], 5 00 

13081 1 500 


I IK Equity Fluid .—.(34.7 - 

BborCap. Acc... 1504 . 

Ebor General UX6 


(rtEuropeGth.Fd.I75 4 BX2I + 

(zt Japan GtSFd... (79 7 8X3) - 

<il US Gib. Fd. (76 6 BX0| + 

Bpiinr faub 

Commodity 16X4 670) +i 

irtComdty. Pen»*.. 1740 1B6.1 

Energy . — 601 643 +< 

FlO'rtBl Seci. Fd. _ 5B0 6X90 +1 

Ehcr Finnortal 3X1 3X1 +• 

Ebor Ebop. Shore- p94 -G0+l 

Higb-Kntoaaot Ftomb 

XSrlertGUi'* I960 IMS.. 

X Seletl Inc.** — ..{86 1 90« . 

•Prices on Juh- 1+ Neat mb dny 
“•Prices un Juty 6 Neat nib day 


3721+0.41 S3 
54X1 -0.1 42 

45*1 — 0j| 50 

E|2jl “ 

B20| +0X) 10 


673|+0.2] 434 
lB6.ll 1 590 
64 3 *0jl 176 
6X93 +0 ll 2.71 


Pdiem Units *Hmiw Ltd. (gXx) 

1 Ftonstahi St, Mastbester 061-2383883 

MkwnUaUs [573. 603] ....J S70 

Perpetual Unit Trust Mngaty (a) 

48 Bait St, ^nlgy o eThaiaea^^ 010138888 


Scotykdd _ 

Seta growth 
Stoitharc 
Seotlvads 
Scotincome. 
♦^teot-Eo-GIh— 
•Seot.Ex.Yld 


S 3 3X3 *0.3 461 

.4 ■ 53+0.31 409 

ida 

N62 IMS ....I Z0B 

|861 900) . f 7.15 

I Neat aub duy July 21. 

I Neat nib day July 20. 

Jes Ltd.* 

363id +0J3 421 
453 +03 7.10 

440 +03 4.76 

433 +03 401 

2*4.5 +X5 279 

45.6 +0.4 7.46 

2073 332 

UOX 136.7 6.44 


a atsn-i hit.-- — a wn ■ | 

•Prices on Juh- )4 Neat tub day Ju 
“•Prices un Juty 6 Near nib day Jc 

Scqtbits Securities Ltd.* 


ra.uiu mu uai| ..— 

Price* at July 14. Not nib. day Jo 


Stewart Unit Tst. Managers Lid. (a) 

4Sk Charlotte Sq„ Edinburgh. 033-2203271 

Stewart American Fund 

Standard Units — 1500 550 J 1-90 

Accum. Units [5X4 5831 . J — 

EDtbdmwal Untti - [44 3 480] J — 

Stewart Brtdah Caphol Fuad 

•Scaudordt. 4 9941 | 530 

Accum. Uoll+ 1993 10451 ..... J SX0 

Son Alliance Fund MagL Ltd. 

Sun Alliance Hcc., Hor-iha.-n 0*0384141 

Exp Exist July 1410400 14731 ■■ I 513 

TS&TSaidioure BdTTv IcsbnrjtSo SM 1 1 

YThc Family Fd... -[73 4 7831 +0X) 3 41 

Target Tst. Mngrs. JUd.*(ai(gl 

7-9 Broaita BldRa. EL'4.\ 1 EU. 01 342(1777 
Target Commodity pq o 3X2j +03| 309 

TOrge: Financial— 490 • 533 433 

Target Ebuity- 312 33XB 6J8 

Target Ex. July 14— 147X 15X9 637 

♦Do. Act. Uni I> 1830 J09.7 637 

Tarset Growth S.l 27.0 403 

Turret LaU 280 300 +03 399 

Do. Hrtnf. Unite— B93 3X5 +03 X99 

Target ilia. »0 223 3 05 

TargetPt July 14 _ 12X9 1270 533 

Tel- Inr — . ZX0 220 +0.4 1008 


lyudall Managers Ltd.V 

18. Car yoge Road. Bristol. 

Income Juh- 16 — BL8 86' 

I Accum. L'nitSi 1344 . Mil 

Caplltil Jcly M 94 0 981 

(AmiRL Units). — _ 1244 1301 

Exempt JuDcSO — 770 BXI 

(Accum. Unit*! 99.4 104' 

Courage July 14 — 7X0 741 

l Accum. Uni (5 1 E2A 861 

IniL Earn. July 14. I960 206J 

(Accmn. L'mUi 305 8 216- 


Tyndall Nat: and Comnx* 

Income July 14 (1228 127.4 +4 4| 604 

(Accum. Units I .1560 16X8) +5 6i 604 

Capital July M Q0X4 iosi] +33 3.93 

[Accum llniu ■ — -(US. 2 12X6) +40) 393 

TSB Unit TsL Managers Ltd.* <yi 
SI .Chantry Way, Andover. Hama 020*82186 
Declines to 0201 03022 
(bTTSB General.. .1332 J5 61 +03] 3 97 

(b! Da Accum (40.0 4X8) +D.2) 397 

TSB Scottish- . -.(63 7 . 67 lj +D3) 289 

lb) Do A«rnm (653 6811+031 XM 


Lister Bank* (aj 

Waring Street. Bcllut 
rb)UIater Growth- |J0 9 


■UB3S31 

333| +0 3] 478 


Unit Trust Account ft MgmL Lid. 

5-8. Mlncmg Loot. EC3M 3DX 0I4S348M 

FMaraHse. Fund — 1030 109 Orf ... I SAS 

Grant Winchester— 173 . 180 — J 8.98 ' 

Gt. Wnber. Orsons- 173 19.lj . -. 327 

Wider Grth. Fnd.— 233 24ffl I 4.39 

Do. Accum. — 250 26 — J 09 


Wider Growth Ftand 

MMndag Tone . Pr+M rtw (04B348S1 

lnromo Units .01 284) I 09 

Accum. Units .[230 2601 .-3 839 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


otiou Of the share price* previously shown under regional heading* is 
brim whh quotations on London, blab Imuk -moot of which 'are not 


On. are » b ow n separately and with prices as tin the Irish 

• wisa;,''- 


8 -b: 



. 93 


135 


235 

rare-. 

32 

...... 

97 


» 

...... 

38 


85 


M 


ft 


» 


82 


140 


25 

58 



Concrete Prods. 

Holton aUdi*./ 

tad. New*. 

In*. Corp. 1 


5 3 5 

— 78 


)OD PRICE MOVEMENTS 

- July 15 Week' ago Month ago 

z ■ •' £ ■ ■• • £ 

v 

I i nish A-l per tont 870 876 ■ 910 

itish AJL per tout 850 . 850 . 880 

sb Special per tonf . ... 850 S50 • ' S"0 

*lish A-l per tonf t — *• — ■ 

t ster AJL per ton? 830 850 •; * . 870 

5R (packet) 

; per 20 Ibsf 9 £4- 9.29 9.24- 9^2 9J84- 9.32 

igliah per cvrtf 4BS4 4834^1.40 49i!4 

i ni^h salted per cwtt— • 52.50-5ai3 5SJ0 -mJ0 53^10-55.32 


SEfl 

igKsh cheddar rindless 

per tonne 9a0.<9 

Z per tonne 872.5 


950.79 

-872.5 


' une-prod- Standard ... 2.00- 2^5 2J»- 230 2.70- +3.00 

Large 2.70- 3.10 2.40- 2.70 325- 3.40 

July 15 Week ago Month ago 
i per pound per pound per pound 

* (e^^XCF> U ?!! 40.0 — 43.0 39.0—43.0 415—455 

re forequarters 28.0 — 29.5 26.0—28.0 29.0 — 31.0 

•gendne chilled rumps — — —■ 

igliah ! 40.0—42.0 38.0-42.0 40.0—42.0 

Z PLs-PMs 32.5—395 33-0— S95 33.5—40.0 

(aU weights) a^O-^a 24.0— 83J» 27 J) — 30.0 

ON 

iglish ewes 18.0—22.0 17.0—20.0 18.0—20.0 

f IKY 

* -oiler chickens 28,0—29.0 26.5—29.0 26.0—28.5 

London Egg Exchange price per 120 eggs, f Delivered, 
delivery July 17-24. 


INTERIM STATEMENT 


Spencer Clark 

Metal Industries Limited 

SHEFFIELD S6 3AF . ‘ 


lolling. Forging. MacWning. . Fabrication- and Presswork in 
Special Steels and SupereHoys 

AUDITED RESULTS FOR. SIX MONTHS ENDED 31 it MARCH 


Turnover 
t before Tax 

t after estimated Taxation. 


-1976 

CJ43.000 

£184.000 

£ 88(000 


1975 

£2,731.000 

£320.000 

£153^00 


1m Dividend 


•':" **% - * . ! ’ 

m (0j8p per abate) . (OJppersjiare) 


The Group, it increasing its. investment fn the Aircraft Steefs and 
Special Metals Basinets, whh a new stockholding warehouse for 
. ^ home and International trade now opened. 

'Confidence -irf~thg -future' is expressed by.»n increased interim 
dividend. •• J •’ 

".Norman -.Edge 

... • - - •••■ Executive Chairman 


Abbey Life Assurance Co Ltd. . 

l-.T St- PanTs Churchyard, EC-!. 01 SIS Bit J 

Equity Fund {270 29.N „... — 

Equity Acc. C * 2X1 - 

PrapSlyFd. 1271 UM — 

Property Aro 1241 150 7 .... — 

Selerliv*. Fund-... . 683 11.1 ... — 

ruuveitlble Fund _ 114 6 1287 — 

V Doner Pood IflSS 1U.8 — — 

Pens. Property... .135.1 1*2-3 — 

Peps Selective— . 6X7 '. 66.0 — 


01-4S7 BO 

♦9-21 - 


Peps. Selective— . 6X7 . 66.0 — 

Pena. Security 1120 ■ 1180 .... — 

Pen*. Managed 13X1 -137.1 .... . — 

VProp.ntScr.4-_ IM S 1095 — 

VMan.Fd.SerJ 1025 107.1 .... — 

VEquttv Fd Ser. 4 _ M.O 250 — 

VCoov. Fd.Ser.4_ 984 . 103.0 ..... — 

VMoaQy FILSer. 4-.(980 1BX2) — 

Albany Life Assurance Co. Ltd. 

SXO!dBurtin*U*SUW.L 0I-U7B42 

iwJ 

BI 

5x4 . 

tawny reju IUMX DOS 

tatJJ4n-PnJFd-Aro7l963 

AMEV life Assurance Ltd.* 

Mm* Hao, Alma Rd, Rrffiate BriSaCe40J0L 

Mad MoofQF FUad. N50 1*0-2) +00 

Barclays life Assur. Co. Ltd- 

152 Hotnfonl Rd. E.7. 0J-534 K44 

Bards ybonds {97.7 . .18X91 1 — 

Curronl nnrt value July 14. 

Beehive Life Assur. Co. lid.* 
7XiomhirtlSt.EC3. 01 -823 .1388 

Black Bene Bd ._.[ 104.0 J — 

For “Bnmifts Ltd." see 
‘ “Lktyds Bk. UnH Ttt. Magr*." . 

Canada Life Assurance Co. 

M High SL. Potleri Bor. Herts. P0ar 51122 
Hrowtb Fd. Juty I 4*6 I ... ..J — 

ReUBt-Ftod. July 6_.| 870 1 1 — 

Cannon Assurance Ltd.* . 

1 Olympic Wy. Wembley. HA9 ONB 01802 8876 

Equity UuU»-, CM.95 J-003| — 

Property UnH — — BU ( .. . — 

Exec-BaM. Uoll — £1005 -OOlj — 

Eoee.aTuto llQlt_ 8J8 -3 — 

S^Projx UnU-_ 08.73 | ,_..J — 

= . 

SSSlwS^OiitCj ' 6X2 86^1 — 

os [ 

SoeoadKel &J |X0j — — 

""" = 

^3cSveAiuFd.-[7O0 74^ — 

Capital lift Assurance* . 

ConiBxs) Bouse. Chapel AahWTos 08OS28SI1 
tana 14 |- 7905 I ...J - 

Chrthse. Jsphet life Ass. C*. Ltd-* 

t Paternoster Row, EC4. - 01-2483869 

. UK :::.: | - 

H=J = - 


The Cityof .Westminster Assur. Soc.V 

’0111 Rings? cad Haute. 6 WhMehoaw Road. 

- Crordno.CraZJA. 014849864. 

- Fin) Unit (885 92 « ... | - 

- Fourth Unit a 97.* J - ■ 

- Prty Un* 1*8.9 5L4j _ 


The City of ^minster Ass. Co. Ltd.* 
R Inert cad House. 6 Whitehorse Rond. 
Croydon. CRO 21 A 01-884 9684 

Wed Prop. ..(46. fl 4Xd..„. - - 

Landbk ...47 8 . S 00^.. — 

fSStSS= ~ = 

Jprartog.Dnt.Bd.- Ul i 115 J ..... _ 

Equity Food [370 38.9| . — — 

Westminster Managed Fund 


Hambro Life Assurance Limited* 

7 Old Park Lane. London. Wl 01-4900031 

*FhMd 1*(. Fd (1130 11X31 +00 - 

Hambro Bnoitv ... 129.4 1363 +0.9 — 

Property™. 1300 137.1 *02 - 

Managed Cap . 1M.4 1163 +00 — 

Manned at? ... 1291 135? +0.7 — 

Pen.Prap.Con . . - 163.4 17X1 +00 — 

Pen. Prep Aer.. . 196.8 - 2D 73 ,L2 — 


■ r+artraar [ 1267 __ _( I — 

T 2 :r w ioo0 u, 1r;l r 

_ Valuation day I am working day at the month. 

“ Commercial Union Group 

— SL Helen ’a X UudershafL SC2. 012*3 7300 

— Variable An Ac. Clu.J 37.48 | . J - 

— Do. Annuity Uls — J 13.78 l+OJOj — . 


Pen. Kan. Cap 157.6 165 4 +31 — 

Pea.Xu.Aro. .... 1898 199 J +41 — . 

OPMLF.l.Cap 113.1 1210 +03 — • 

♦Pen.PJ.AeL- 1255 1322 +95 - 

♦Pm. BJLCnp 1IJ£2 113.1 ... — 

•Poa.HS.ALC 114 9 12X0 . — 

H mbro Oscar. F )910 ,16*[+0.5l — 

Hearts of Oak Benefit Society . 

Sunon Road. London. NW 1 01-9875020 

Hearts o( Oak 1330 35.1J .. . | - 

Hill Samuel Life Assur. LAL • 

NLA Tower. Addh co mbe Bi, Cray. 01-888 4353 
BUIS Prop. Unit_ 033.6 MOJf .. . J - 

VDo.Mau.UaU — -11300 137.W +1.01 — 

Do. Hooey FU. .flOS.6 UA4j _.. .( — 


Lloyds Bit. Unit Tst. Mngrs. Ltd. 

71. Lombard St.. ECS 019231288 

Exempt (854 B9S| .. ,| 800 

Lloyds Life Assurance* 

8)2. Leadenhall Si.. EC3U 7LS ’ 01-C23 6SS1 
SUl.CUi JutyB . 101099 - 

Dpi n kUi July 16 . 95 0 100 1 +10 — 

Op( Prop July is U0 7 116 6+0.4 — 

Opt /A Hi Id Julv |6 122.9 125.4 +0 • — 

dpi 5Mn Julv IS 1122 1180 *0 6 - 

Om. I)pM Jn/y 15 1B9.0 114t+BJ - 

♦PtiMnFH June [5 1419 1510 — 

♦PeoEoFcl June IS 193 5 201 7 .. — . 

PrPdKJ. Jum- 15 114.8 120.4 . - 

♦PeuFilln. June IS 1372 1*45 . ... — 

♦lUbpKd. Jura- 15(138.4 124 2( . . . . - - 

M ft G Group* 

Three Quuja Toner HIU EC3I? 6BQ 01-826 43« 
PeraPcn. JaK9.>..U34.7 1388} .. | — 

Cw Dp.Bd Juh-7. — tots 11X91 .. — 

Equity B<L July 15. 196.7 lOXtl+OJ _ 

Ftar.7T-80 Ju L - —*•»’* * " 


Prop. Equity ft Life Ass. Co.* Scot. Widows’ Fnd. ft Life Ass. Soc. 

119. Crawford Street, W1H2AS. 0M860837 P O.BoxHK. Ednbch.EH165BU. '031-8150100. 


R. Silk Prop. Bd ... . 
Do.Mon.Bd .. . 

Do Equity B(1 

Im Fi May. B.t Fd 
On EaL Ap. to'er. II 
Gih Ed & Gov Sec. 


Property Growth Assur. Co. Ltd.* 

Ltim lioute.Crttydnn.cnolLl* U1 680« 

Properly Fund 1636 .. — 

Property Fund iAi 163.4 .. .. — 

AcnruKnial Fund HL4 .... — 

Acne FundiAi - . 530 3 ... — 

Abbey Nai. Fund. 139 5 .... — 

Abbey Nut. Kd iAi . 1395. . — 

Inx-cSmentFuDri. . 560 •— 

Invert nun) Fd. lA> 56 7 — 

Equity Fund — _. 1370 ... . — 

Equity Fund (A) - 137.1 .... - 

Money Fund 120.6 — 

Monty Fund <Ai 1200 — 


Pmlv.81 Sb July IS. 1289 . +0.9 — 

InL feds. Juh IS... .{833 87.5 +0 3 — 

Slued. Bds JDly_B-.rUX2 116 8 — 

13X9] +00 — 


Confederation life Insurance Co. 

120. Recent SL.W1R BAY 01-487804 

VEqolty Fund. 1941 9901, .— 

VHnnoced Fundv_ 128.9 1353 ..... 

Prrscmal Pen Fd . 5X1 53.7 ■ — 

EqDityPim. FaD(I_ 1487 ...... — 

FUcrt Ini Pen Fd 1360 .... — 

Managed Pen. Fd... 135.9 M .. . — 

Prcrporty Pen. Fd . . ‘109.9 . — 

9 Protected la. Pol 269.49 ... .. — 


Corn bill Insurance Co. Ltd.* .- 

3X CorobllL EC0. . D14K 541 

Capital June IS 1 . 87 5 j .... ( — 

IIS Spec Is! June 15 I 365 _ J ...«.( — 

Mn.tnh.Fd.Jun: 20. |l240 LSI C| — 


Imperial life Ass. Co. of Ca nad a 

Imperial Hnuo. Guildford 712S 

Git- Fd. July 5, — 150.9 555 ] — ■ 

Fto.GLFd. July 8_. )43.7 47^ | — 

The Individual Life Ins. Co. Ltd.* 

Enim-priw Hie_ Isambanl Brunei R«L 
Pwtsmoulh POl SAW. ParUmOUth 27731 

Fitedlnl UnlU — |D*0 138.7J J — 

Equity Unit* — 1M5 XLOOj .. . J — 

Property Unite. 12X9 .... . — 

Man used Unite — 12LS 1280 .. . — 


jtacd. Bds Ji 
Property July 


Magna Assurance Company Ltd. 

18. CbequeroSq- Uabndcc. Middx. S2131 
Baildinc Sor.Bd — J USE . J .... ) - 

Mtyni.Kan.Fd . ,J 1284 t .. j - 


K-T? GTrtBoid— (109.7 ' 122L21 ... — 

KJlS. G-irt. Sc. BrtSOXI 2065 . — 

*nommodity.___ J78* *25 .. — 

♦Growth — 1100 H5.J ... • - 

©Capital—.— — IDS 4 U4J . . — 

Olceome I10A m3 ... - 

6InlCTnalioo»l — 1128.4 1352 _. . — 

eForripi FxdlnL..P079 IMS . . — 

OForeifin Equity P040 12X6) ... . — 


M+ney Uriel. B...._ 
Mcr. Inv. Man Fd 


aa-: 

340J - 


Credit & Commerce Insurance 

60 Marie Lane, EU3R7TN - 01 -488 1188 

RSmSrdW MzJ^ 

Crescent life Ass. Co. Lid. 

Braywiefc Iba . Mdohd- Berk*. Mdabd. 34655 
Xrei. Pin d.ln* Fd. ...157.7 6L9| | — . 

Crusader Insurance Co. Ltd. 

Vincula Houac.TtowerPL.EQ. 01-6388081 
Glh.Frop. July8 — [570 • 63Jt f - 

Eagle Star Iastir/Mldiand Ass. 

l.TtireodneedloSLECX. ‘ 01-688 1212 

Eagle. ftOd.Unii«.„J4O0 • «5|+0.* 673 

General Portfolio Life Ins. C. Ltd.* 

SDBarthol anew CL. Waltham Citlsa. WX31B71 
Portfolio Fun d_— .(_ .103.92 1 „..J — 

Portfolio Capital— 1»5 4L6| .. .HJ — 


Merchant Investors Assurance* 

125. Hlfch Street. Crqydon. 0MB8BI7I 

_ Conv. Dep Fit .. 1260 — 

Money Mrki. B..._ 1175 .... — 

Mcr. Inv. Man Fd 8X9 — 

Merlin Ply. Bd .. 1+C9 — 

Equity Bond 440 — 

Prop Ben*.. 111 6 .. . — 

Man. PHIS 1C13 ‘ — ‘ 

Equity Pros. . — . 123 0 — 

Cone Pep Peo* .. 1179 - 

Non 3UcL Pro*. — 1375 ... - 


_ Mcr. In' Ply. Bd .. 


Money Fund _.( 

Moan Fund <Ai 1 

♦Retire Annuity [ 

elmmrd. Arnrty 1 

Arts'll Jc AsMiaaCe 
All WTher Ac. LX* 
VAil Weather Cap. . 

War. Pd. L is 

Pension Fd. 11% 

Coov. Pena. Fd. 

Con v JVnuCan. UL 
Sian. Pens. FcL , — _ 
Mao .Pcus.C3p.LX 
Prop. Pens. Fd. — 
Prop, f^n* Cap. Ills 
Bdcfr Soc. Pea. Ut 
Bds. Soc. Cap. Uu-1 


Prudential Pensious Limited* 

Hal bom Bara. EC1N2NH. 01-405022 

Equity FH.Jn. 16— (0655 X707| . | — 

Fxd. InL June d -.-pl.57 13.751 . • I — 

Prop. Fd June 16-10903 1972 . I — 


_ Inv Ply. Sc/ic-s! . |8O0 8001 . .( - 

— In* Plr.Sonn; _.|760 88 1( .. . j — 

Z Slater Walker Insurance Co. Lid. 

— 3U l.'xhrtdce Road, tn*J 01-74901 It 

._- — Sel.Mk.Fd.Cp Uni [48 3 - 512j+n.3 •_ 

SelMtFdJU.UnL (76 8 81 5( +0^ - 

Ltd.* Sun Alliance Fund Manumt. Lid. 

I) 1 6800606 Sun .-Ulianre House. Horsham. 0403 G4 141' 

— EpLPd.InUutyl4 -[11180 10569] [ - 

■ ; Z Sun Life of Canada (U.K.I Lid. 

— 2. 3. 4. Coekspur &I..SW1Y5BII 015305400 

=. wi I :.. I - ‘ 

— Target life Assurance Co. Lid. 

Turret House, Galehouae Rd. Aylesbury. 

- - Z Buckt. Arfcsbuty (0298)5541 

_ Man-FuDdlnr-. *“* 

• Maa.FirodAcr_ 

. _• Prop. Fd. Inc.. 

Prop. Fd. Acc. 

1 Prop Fd. In*. 


I tn z 


Fixed Ink Fd. f 
Dep. Fd. Acc. Inc^- 
H*t Plan Ac. Pol. 
RcXPlanCap J»n— ■ — — 
ReUnanMaa+tec.-UOXO 
RcU9aaMaa-Cap.-p8L5 


1940 -0.7 — 
100.4 +0.1 — 

400 — 

52.4 — , 

1085 -00 — 
107.0 -0.4 — 


Equity Rond 

Prop Fra*... 

Uun. FV-flS. 

Equity Puns 

Con'- Dep Pens .. 
Non Mfct- Pra. 


Irish Life Assurance Co. Ltd. 

11. Finsbury Square. EC2. 0I-BZ88253 

Blue CW. July 15__ 1*10 «JI rOJt 440 


1J. Finsbury Square. KC2. 
BlneCtd. JuhrlS. — (400 

Prop. Mod. GUb — ll«« 


i*3 iio 

...... 500 


NEL Pensions Ltd. 

Mlboa Court, Darki no, Saney =11 

Neles Are l-'itite ... (83.2 37 S *0.11 — 

Neiex Capital .... (620 66 U . | _ 

Neat sun. day July 2a. 


Reliance Mutual 
T unhndue Wells. KeoL 
Rel Prop Bds.— - .( 1620 

Royal Insurance Group 
1. Nrirth John St, Liwnpoo! 
BojnJ S hi el d Fd P040 11 


089322271 

I - I ~ 


Tran sin leraational Life Ins. Co. Ltd. 
2BrearaBld«L.U«dOBEC41XV. 01-40SB4B7 
Tulip invest. Fd — _ (U4.1 i»0( «... — 

Tulip Maned. Fd — B6.7 910| — 

Man. Bond FtL- 1860 9X4j ._.. _ 

Man. Pen. FtL Cap.. W3.4 9801 — 

Man. Pen- Fd. Arc.. [946 99i( .... — 

Trident Life Assurance Co. Lid. 
Rensladr Houiie, Gloucester 0450 38541 

Tndcnt Mon- Fd— 1090 11521 — 

Trident Gr01n.F«L. 1235 .1300 .... — . 

Tn dent Prop Fd— 1140 120.4 — ( 

Trident E«y. Fd- 821 B5 .... _ | 

TndeoULvil.F 119 1 125J . .._ — 

Trident Money Fd 1090 115.1 .... — 

TndeoL Flvr'al Fd 111 9 1179 .. — 

TrttotBd.Julj-15 . 345 37.01 +05 — . 


Gill Edged 9X6,,, . 

loLM-ManaccrPil.. (UO0 110. 


Growth & Sec. Life Ass. Soc. Ltd.* 
United House. V9.ll. 01-2298168 

Flexible Finance. _l . EUHQ | I — 

LnndbanlcSec^. 55.72 ] J — 

Lanrtbank Sro. Ac. .11880 lllij 1 - 

GtSSo per Fnnd _| £7.665 | | — 


King ft Shazaon Ltd. 

52. CornbOLBCS. 01-0235433 

; - 

g^ezzzBa W=d=. 


Langfaam Life Assurance Co. Ltd. 

Mlgda! Use- Finsbury Sq. EC2. 01-4288881 

Lanchaai 'A' Win .B95 02.9] J — 

llidos Binds B80 ,SS3 --1 — 

4 Prop. Bond .[U60 17? Jj .... I — 

Prop. Unite (105) «BL6 2*81 — 

Wisp ISPI M« WW3 63 d — I — 

For life tt Etmity Assurance 
see Caunoo Assuramce Ltd. 


New Court Property Fund Mngrs. Ud. 

Sl. SinLhtna Bane. Undmi.£t'4 0I4S643SC 

N.CLPT0- Jud 30.-(1052 Ul.« I 7.70 

Nest sub. day Sept. 30. 

KPI Pensions Management Ltd. 
48,GracechurebSL.EC3P3HH. 01-6234200 

Managed Fund — 013.7 1185) | - 

Prices July L Neal dcalinc Aueusl 2. 


Save & Prosper Group* 

4. GL SL Helen's. London. EC? 01-588171 

Bol.lav.Pd 0965 112.7] +0J — 

■•PrppertvFd. 1238 131.1+05 — 

iDepoJiKd. . U10 117 0 .. . — 

Equity Pen.Fd. 1290 136.7 +03 — 

•••Property Pen-F, 152 6 . 1626 - • — 

JCompo ny Pen-Fd. . 1510 159.lj ... — 

Prices on “July 15. ••■June 7. 
JWocfcty Valualiens. 


051 236 8822 Cush value for UOO premium 

— Tyndall Group* 

. 18. Cany-Bcc Pood. HnsloL • 027; 32141 

X Way June 24 ] 1010 | 1 — 

OI5881717 Property Jvue $4 874 J ( — 


Deposit June34 1 ' 1140 . 1 .. ,.| — 

O'seas Inv. June 24 | 652 | | — 

Vanbrugh Life Assurance* 

41-42 Maddox SULdn. W1H9LA. 01-4994823 
Slannsed Fd„ JUX7 118 7] +00) — 


Equity Fd 157.7 

FWod interest Fd— 130.6 

Property Fd U5.7 

Cast Fund 1960 


•ms ...... - 


Norwich lluion Insurance Group 
PO Box 4. Nonri cbNRl 3NG. ' 000322200 

Mn.Fund July 14 1455 1530) .. . — 

Eq. Fund July 34 2160 227.5 .... — 

Pr.FundJulyM._- 1C2.6 108 C ... — 

Fx Fund July 14 U2.4 U80 ... . — 

Nor. UnL June 15.. 13W — 


Safeguard Assurance Limited* . „ T4 ,_ 

Swan Conn. Pciorsfieid-Hanirt Ptr*nd.32ai Welfare Insurance Co. lid.* 
Investment Fui>d_(UX0 117.0] I — TheXcaJ-Foltea one. KeoL ■ I 


S5SSJ5&?* - 01-2837197 Assur. Co. of Pennsylvania 

KBSSSt&dtSi W=J= -SSSBTJCiBr^ 

i ■ i 


Phoenix Assurance CO- Ltd. 

4-5. KiOC William SL- EC4P4UR OIOBBRSTS 
Wealth A+s - . (897 . «61 j - 

Eb-cPti.A*» 1 586 J . . ( — 

Eb'r rh.Eq E. J59.1 6X9| . . .] - 

I I 


Schroder Life Gimp* 

Enterprise House. Portsmouth. 07053773 
Flex. July 13 103.8 189.d .. . — 

MKb“B3.4 W7 1II] : = 

Jtyopcry July 13„ 1Z35 1301 .... — 

Fm-d tel. July 13— 11X0 118 0 . — 

Deposit July ft — 1027 W80 . — 

Pens. Cap July 13- 1480 1562 .. - 

Pen. Acc July 13. .. 264.9 173 7 .. — 

Exer. Pen. Cnp — 15592 . — 

Exr+. Pro. ACi- 10726 *- 

Money Fund - - 971 10201 — 


. Cap. Gnrarth Fund- 
OEjtcmpt Plex.Fd— 
* Exempt Prop.Fd. 
070527733 ♦ExpUin.TsLFd.- 


Flexible Fund 1 794 . 1 | — 

Inv. Trim Ftt. [ 955 | . - | — 

SloueyrnakerFd.—l 755 I ._ .1 — 

Property Fund-- — | 665 ! .. ...J — 

Windsor Life Assur. Co. Ltd. 

] HietiStreei. Windter. WindsorfiBI-44 

LUelnv.Ptanx 153 2 5601 | — 

Fnftirc As&d.Gth „|faU40 /bl36.M .. .) — i 

Ret.Ai«d Pen-. .( 04.78 J l — I 

Flex Inv. Growth N3 7 9B.«( . ... — f 


OFFSHORE AND OVERSEAS FUNDS 


■ Albany Fund Management Co. lid. 

' PXL Box 1540. Hamilton. Bernmda 
AQwnr Pond Ud.-WC4.04 433f ... I — 

ArimtluH* SfccnrlUes (CX) limited 

Pft&Wlil.SLKeUer.Jertey^^ BMBW 

v; -V • • N«d riaafin* itt» July 22 -.- . .- 
Attytrjriian Selection Fund ffV r ; 
ftfitKot opporttmlUea. do iriah Ytooac S’” 
<HQmhe. 137. Kent aJWmr. 

tUri Sbareii [ SUffiC J+ftT* — - 

Next fun. day July ZL 
Banqoe Bnudles Lambert 

2,Htte<fo to Itegenca 8 1000 ^nsaelv 

Kama Fund LF — IL>« X94* +2[ 851 

Bt of London ft S. America Ltd- 
4a05.Qwd ViMoriu BU EC4. ' 01-3469622 

Barebjrs Unicorn lot' (Cb. Is-i Ltd. 
l.dnringOma.SLRriier.Jity. 063*291311 

ifflS£?i5S--^a ®^3i ^ 

Barclays Unicorn JnL (L O. Man) Ltd. 
i Thomas St, Douglaa. l*M. ora>4SiO 

Unicom Aw atL.|S0 SMri+Jfl 

rip- Any* - 34-4 3X1 +05 X98 

Pa.Qty.P«einc-+. 1393 : ~ 

Do-BsL tnemue^-. B0 372 .. ... 950 

D6.X« MsjjTsI.— C.9 4600 +05 9.90 

■Do. Wi KuToal ■ (25.9 Z75| X*0 

Efsbopfigate Commodity (Ldn. Agts.1 

iWaU Mtal^ a BCm4f*E. 01-283 67917 

i=i- 

Bridge Mmagqnent Ud. 

P.O. bk JOE, Grand Ctymaa. Ctytuan U 

mnstijune® | vaaosB l l - 

p.a Box N4T15, Nassau. NP. Bmucnot 
BOppueF.jniyH.pUStUl es*-fl031 8.95 
ferttorfldd Management Ox lid. 

P.a Box 1S4. Ramltton, Bennuda, 

gsstt-js Sardis' 

pSSSjE* aTwcot *b rap is. 

Oigtel teem fi o D it &A 

37 sfo NatroOUK uauuilrotny 

CoptaUIuLFW—l WS1M8 -I ---l — 

Charterhouse Jfapbet 

JJa t ecBoutarHpw. Boc tn-2&nBoa 

Ifafe— || 

^^murniod 


Cornhlll tes. iGuernsiejr) Ltd. 

P.O. Box 157, si. Petor Ppjt, GUKBMy' 
fotMraFd.Juoea.p395 1515] „-.J 

Delta Group 

P.O. Box 3012, Nartw. Bahama*. . 

. Delta luv. Juty J3-rJ*U5U» , Ug+0Sg 

,l^yhis Int«x«htjrirotal Invl Fd. [ 
F.a-ta*. : te7lX?tew»u, Ba hwra a. - 
. n^v July pzflr : «06|+o^ - 

F. ft c Wgrntl iitL Iny. Advisers 
l-X. Lanrenco Ponatnce -Hill, EOffi OBA. 
0X023 W 

Cen. Fd. July 7— ..( J — J — 

Fidelity MgxoL ft Res. (Bda.) Ltd. 
P.O. Box 670, Hamilton. Bamnuto. 

Fidelity Am+toA— SJSU56 ' — 

Fidelity tat Fund.. SUS3750 ...i .. — 

Fidelity tac. Fd — SUS2962 „.. — 

FtdeUtyWoridFd.. SUS220 RSJ2JI - 

Fidelity Ster. Kds-. - — — 

Series A Oatnli 006 — . 

Series 8 Gtocifiai— £4.49 ..... — 

Series D'. Am -As*j. £2151. — 

F. LR-S.T. Managers Ltd. 

l. Cliarins Ctosb. Sl Heller, 3mey. 0634 £8041 
pintinmL .-.scaac ata — J - 
First Ster 11 u«, (0583 noij J — 

First Vihing Coaunodity Trust 

8. SI. Georgc'l SL, PCKi*la», k«dL 06344662 

Fbt. va. Cm. Tot. ,„.[»0- • . 4101 +9.1] — 

Free World Fund U<L. 

Butterfield Bldg, Hamilton. Bermuda, 

NAY June » 1 SUS16256 ] ,—4 — 

G. T. Management lid. Ldn. Agts. 

10 SL Martirfa-LeGraDd. Loudon BOA 4BP 
Tel: 01-600 M61 TLX; 888100 
um i p nimi ifateanaUflooL 1H. 

«fo Bk. of BanilBda Front SL, H a m lm. Huh 

Anchor CUt Ea*e_tt9. 44 . 94B | ion 

DO. Aim Jersey— .,0,9.8 — I ... J . — 

Po.lmLrurnL0-.fes; 73 • 4si)+oaq • xtJ 
G.T. Bermuda Ud- 

» l of BorasKfa, From St, Ha^dm, Bntt. 
BonyP.F. July 15- (3054 +0011 1011 LSI 

Do. SUFd-Jnly 14^56X21 3ja0Oi+L2£ U6 
Gt.SFd.Jnly 7, ” ll9 651 


G.T. Management (Aria) Ltd. 
Hutcferon fteo, Hareoiart Rd, Boot; Kong 
AsfoRUtriyM. PH3S04 . 70q+6IMj LS6 

Bsuduv Paciflc Ftnsd Hgemat. Ltd. 

ZUOL Connaught ■Coub*.- Hoofl Bone 

Far E. sa. Juty 25-pJ* OUft „J 210 


Hamhros (Gtiernsey) limited 
PA Bm 96, S Peter Poit. Guornsoy 0481 28S21 

fottaSdF l S , 5 1 lwI^056 iSSI Z.i 6OT 
Hapnt Man age m en t Ltd. 

3M Pn House. lee Rome SL_^ ... 

HoagKaaG {Bom: OMBI3381} 

HKfcPac.C.Ttt— tfflEJH 1*5| ... ,| 306 
Oliver Heath and Ca (JoM and Gib.) 
Alrish Place, Cib. GIM6 InL dtal) 06MB23748 
Warrants Fund; >0,(4046 5S.48| ....[ — 

Henderson BSH Mgeamt. Ud. 

P.a Bow K4739L Umra o. B ahanra a 
iraoBBOUpcLFtt-MBMil HW+OOl] - 
prices oo July 14. Next deal toe aftie Juty SB 

Hill -Samuel ft Ch (GoernMyl Ltd. 

B LeFctwre SL. Ptfer PUrt Gttenury. C.(. 

GucrateyTrt. P23LO 301 6[ *L0| 351 

Hill Samuel Overseas Fnnd SJL 
39 Rue Notro-Dame, Iwwm 

NAV Z-lagttn a*I7M|*IUB( - 

International ftdGc Inv. MngL Ltd. 
nPO Bo^ Sydney. A 

Javelin Qjuity1f a -{SAL67 L79»| —I 4ft 
JJ2.T. Managers (Jersey) Ud. 

PUBox 194. Rural Tot Ron. Jersey 00457441 
Jenci' ExtmL Trt,..n37 fl 159.0[ 

Ai al June 30. Neal sdh. day July ». 

janfinr Fleming ft Cb. Ltd. 

40Ui Fluor. Conmusht Cetfte. Hoog Kona 
jxrdJrcEstn.THl.7j SHR26055 ...... 240 

JanliMJ-M-nUF »M06 100 

JardineS-RAt--. SHmzM — L» 

JanUno Phlp, T»Lt. <W13tt 2.46 

Jjr rKtu. y~h-nUirt1. SUK850 .... — 

IBCAV Juno 30. -Bjaiv. SVS4B33. 

Not flub, dv July M. 

For “Jersey Savings BanS” see "TSB Unit 
IVsttHaMgerr 

Keuqj-Gee Ma n ag em ent Jersey Ltd. 
0, Cbsiud CHteS. SL ReUec, Jeroor. 0534 290(1 

SSSSSESH sSaidix 

Ke^rselex BfngL Jersey Ltd. 

PO Bos 88. st Hcnee.Joca^.rEhqOMMTtOTi 
Ponselcx— — — — SH.76* -. 26 

, KcnelR fort— . fLtS 756 ..... J A 

W tytwlf wi guropo— - SF 185&0 ..... 550 ' 

45J+WI1 2*7 

Japan nth. Puna — ™6. +9N — 

Kcwelex Japan — C6,7B 7jq ... — 

Grat AflMtflCxp -- 01263 — . 

King ft Sbaxson Mgrs. (Jersey) Ltd. 

1 Chorine Croesi He»er0araty 093428041 

GUtFaxdUftO' -Ir-JS 11 „ 1 3225 

Ex-coopoa £0 l 26 


Klein wort Benson Limited 
20. Ftoorhurrh St.. EC3 Ol-ffiCSWO 

Surtnrri Lux. F I ' LOSS .... 414 

Guernsey Inc. 56.6 56.0 ... 317 

Do. Accum. - 59.4 65 Z ... — 

KB Far Eaii Fd SUS9.97 — 

KBlntL Fund 5US1I50 2.17 

KBJnpaa Food. Sl'SM 79 . 106 

Signet Bermuda _ 5US4A3 . . 158 

*Intvriluli*<LirW- B.9BB 9.266 . 237 

•UnifonJ+lDUt 1929 ZX38|*8J0 909 

•KB act m London imj'int; asc-nti only. 
Lamont Investment MngL Ud. 

8S! (icontc'sSL, Donclas. toil OKi-waS 
Lamanl Itnt. Inc. _ |19 4 20 7] ,.| 145 

Lament Ini. Gib (ji 7 56 W . . | 4 49 

Lloyds Bk. <C.f.l U/T Mgrs. 

P.ti tar IBS. SL HeliH- Jwwy. 0RM27561 
UuydK TAL O'nca^.-ISSB 575| +0.6| 762 
Next deali dr dou- Aua 16 
Lloyds International MgmnL S_l. 

7 Itue dll Rhone, PO Kn, IT!) 1211 Cmni II 
Llovits lol l focunwjiraSM. M68| .(770 

LshTNuIli-Way. «rS87l 4I60| | 300 

M ft G Group (yi (fi <71 
7biTc Un**. travr [[ill EC3U flFO 01 620 4o88 

Allanilcth. Julv CL]'Lt30 2034 — 

AnsTln Ks July 14 1*1.718 1.W9 . - 

Gold Kx July 14 . JSI-SS99 631-014 - 

l+lina B!3 65.6 +0] *388 

(AcL-unt L'uitsi. '1064 112 6| +0.l| 4358 

-Lai ni«n >. 

Samuel Moulagn Ldn. Agts. 

1 14, Old Brood Sl.. KCi 01 SR8lrW4 

Apollo Kd July 14 . S 1L155 U 77] . . .. 250 

JsplCfJ Juno3U. .. . SHK929 J06S . . . 150 

117 Inti June.30 Hsl5« llfi . .. 2 22 

117 Group July 7 ... n£371 H 70 ... . 191 

117 Jersey June 2i». £532 5.90 . 050 

Murray. Johnstone (Inv. Advisor) 

I S3, Hope SL GLasRP* 1 . C2. w!-221 5521 

■HopeSLFd I STS232B I ... . | — 

iM array Fund ( SUS7.59 j .( — 


* Old Court Commodity Fd. Mgrs. Ltd. Target Trust Mgrs. (Caymanl Ltd. j 

P.O Box 56. SL Julian's O. Gucmtcy 0461 26141 P.O Box 710. Hrand Cayman. Cayman Is. i 

* 0.C Comdly.Truel .(139.0 126 5) 1 — TjL OUshorr Cay.tfl)581 ,0513) . . I — 

Prices on July IX Koxt doxllnc July 30. Prices on July 14. Next deal Inc date July 2L 

Property Growth Overseas Lid. Tokyo Pacific Holdings N.V. 

28 Irish Town. Gibraltar. iGibl6lM Ialmu ^ Uoaaflcmrat C«. N.V, Curuera. i 

■ aw |:.: :| - ** V V" j«j y issi/sir.io 

Royal Trust (Cl) Pd. MgL Ltd. Tokyo Pacific Hldgs. (Seaboard) N.V. 

P-O-Box [tty, KDjral TsL Hrt, J«r^y 053427441 laUmls ftlanaiwmcDt Co. N.V. Curacao. 

RT lolT Fit (RSW1 lUfl -.- I — - NAV *** ,haw Ju,j ' 12 KWJ * 

R.T. Inl'I.iJsV ■ FtL. (97 101 ..I — Tviutall Rrann 041477X11 

Pricer, « June 15. Next drjlim! July 15, p rn “" 1 „ Bp , . „ .. VS T l 33331 

Cav* IL Phmw n+HM-i 1 Id Hanuiiou. Hcrmuda. X Sl Hcucr. Jersey. 

J»ave a. iTusper Uerseyi Ltd. r»-++«.n«j 1 .iv ir. taiau a« 


Sure 6 Pr»*prr Inii 


Her, Jrrsry. 

mwtodal 


bCtaunri Cap - Sl |MU U,>, 2IL« , +£l0J 191 United Slates TsL Inti. Adv. Co^ 
hCbaoncI Inland... .11051 U0brf+07] 3 25 14. Rue Aldriaccr. Luxembourg 

♦Fixed Ini. July H.fij22 llR ...| 2246 ub Trt. (nv Fiid . ( 12118 [*0 W[ 0.0 

Healings tM«n tWed. •Thuri Net met value Julv 14. 

Scblwin-er Pud. Mgrs. (Jersey) Ud. s G Warburg & Co< udi 

PO.lWxl97.Sl lleliur . lew 0534 2731 1 “ VV " .ZT Z~T n\j™ xvA 

r ?^£ r “ a.«l ^ » u W « ... i ) ; 

J. Henry Schroder Wage & Co. Ltd. ... ^ . , . , . _ ... 

12O.Cho^ini(to.E.L'0 oi-o6B4wm Warbnrg Invest. Mngt. Jrsy. Ltd. 

■'b Std. July 14 --I Sl'SU.99 1+0821 250 1 Cbanns Cro+b, Sl. Holier, J*;-. C|. 0531 39041 

TratelarJuncaO f 1U.S95.29 j ..T - CUFUd.JuMS4 ... pfSJ* Mill . ... _ 
AunFd.Julrl2. .SlSUft H«j . 3 02 CUT Ltd. June 34. . 1990 10.1U . ... — 

Darluiii Fnd KA18S 199J-C01I 539 Metals TELJune 17. 03 Sl 13.8*1 — 

Singer ft Friedlander Ldn. Agents totu!? jiitygtZ 0X23 lfa Z 

20.lhunwiSl.KC4 01-3489648 , . „ 

uetcaiouiit [DM2&41 2? 9») +036) 7.89 World mde Growth Management^ 

TtrieTP . June 15. | 5US2K0S I... I 209 10a. Boulevard RoyaL (jiiranboarc. 

SlMer Walker TsL MgL (Jersey) lid, w rid.WidcGihjj..,| SUS1253 1*054 - 

Trinity Hie, 30 Both SLSt Heller. Jersn> 

"534 73114 ______ 

Growth tens; HU 28fl0rt XIB NOTES 

Intel F4. 6?3 XES 

Wori^n8e^~-r J? ^622 M8 T X00 Prira* it nut include $ premium, where 

Value July ft Men dmlinc July 19 awlirablft and are In pence niilora olheradjo 

cnri.M.-i rn . -. ... Indicnjcd. i Idas ubown in last calumnl 

SOrtnvest Copper Trust RIngrs. Ltd. allow lerallbuyiii);expcDsn8.i Offered prices 
PX>. Box 98i SL Hetlrr. Joruy 053428168 capcnjesL h Today’s pnco- 

Surinbotfpr.Tt.lOLa iftea|+01-l ~ 5 ftLlSS* 

Soriqvest Trust Maaagere Limited Of U.K. .taxes. X OUor&d pnee include* aH 
50.AlholSlrort.Douslas.LoM 0t£»Z«i|4 f fc K’r“!2i JP**® 1 .“pf*,, eomiM««yi«i. 
TheSihcrTrust . — [1689. 1140, +23) ~ 'b^hT^^ 

TSR Unit Trust Managers (C.M L(d. l iri . rc t Kef raaUsod mp??al “mu’ 

EaCJlnllp Rd.. Sl.SaWoor.Jch^v 11334 *73494 S .^L. ♦ - 1 fiu eni1 ^ rteW. 

JABl nIN. 1465.4 . 1 4 24 bondl ’* B prrm,l " B stance. 

. Pores un Juty It Nta.1 sub. <JJy Juty 2J, 


fwerse-iLHJul* lc ... WSU4 

lAccnm Units' 51-5159 

O'seas I Stqi Julv 7... (705 

1 4NIUL Sharm.) IS 90 ' 

Gilt July 14 99 0 

1 Accum. Shares! 1920 
3-TCav Int. June 34 Il'KXH 
Ji^b- Han June 34. 074 


30. Gresham StrocL EC2 


01-6004553 
-0011 - 


■NAV June 30. Muse 3b. 

Negil SA. 

10o Boulevard Royal, Lsixenibuure 

AV July 15 [ JUS890 1-004! — 

Neftit Lid. 

Bant of Bermuda Bldgs. Hamilton. Bnndfl. 

AV July 15 — l 452 p | -5| — 

Neptune IntbL Fnd. Mgrs. 

L Chorine Crocs. SL Helier. Ji»- 05M 73041 

IntematmnalPrirt-lao 27 3| . ,| 4.70 

•An at July 9. Next sub. day July Jft 

OM Court Fund Mngrs. Ltd, 

P.O SB. SI Julian* Ct.'Juomxy 04813BH 

OaCq'tyF JOIV-30J417 440) I 520 

torFa. Julv I U30 0 138 2 8 54 

IntFil July IB ,.|U12 107 8-7.2 •- , 

hnt.Cn.FdJU|ie3a-)l05.6 1I25J \ 400 


4 Guernsey ?7eW. 
pix+nium influrance 






































































































































































































•i-i 


fflfh Iaw 


UttGdm ion 


W- 


rsxBp 


1125 
155 ] * 
dlH 0, 
013 1' 

152 l.i 
13 1 


*1 


25 26 

38 21 

a 16 
16 n 

9-Ua 72 
30 24 


36 28 

36 22 

78 63 

94 74 

62 45 
47 35*5 

13? 
69 
140 
69 ■ 
29 

% 
14 


wlSd 32* 

*8 
19 


3P 


rr« 


High unr 

ZOO 87 
154 96 

41 33*i 

41 27 

.40 28*2 

36 a 

103 77 

85 70 

42 30 ■ 

rl-B 8 

32.4j I - 
- l 15fi 
113 
42 
30 
56 
44b 


owes era. 


Hr 

N*t [Cm 

6.75 1.0 

0-34 - 

125 Ll| 

1.35 07 




M3 

54*a 41 
97 168 
9Z 


frtl! 


3: 
3.95 - 

DM 0J 
OjOI I- 


U'j 


It lEtenm 
of Oxford.. 


n 


■ 1^5 


* i 

f? 


LawrJ ZL 
iu-lflp 71j 

friy-1 g 

65 




SBp- 208 
LSOp. 83 
' 107' 
191 
132 

M* 

217 
265 

«4 

57 
138 
108 
205 

54 


52 139 
55 50 

77a* | 61 








a « is 

u” & 

% & s 

^ 73 55 . 

as! 63 96 

1* 59 44ia 

5% 92 67i, 

**•64 41 

66 51 

12 67 

68 52 

39 29 


* 




165 . 

445 -10 
332 -2 


* 43 30 

47 36 26 

20 144 120 
7.7 571 , 39 
33 51 39 

« S9la 587, 




47 
63 
150 
79 
12 . . 

fllHMgc--] 112 

ffiifed 2 ?? 
^-1 «- 
155 : 

MIMM — 46 

Fallas Sp 5\ 

WbittlOp . 8 

rbernaiSrnd — . 86.', 
Th. Times Vn.5p. 5 

TffliDKT.aijJ 75 

roBthmuw^.- •• 59 * 

late 19 

Inzer Ke«U.3Bp. 58 
Do,8%Cw. 81- £95 
rrafH8aj-H.2Dp. 104- 
rrras.0n.il SSL- £271* 
TruniutDcfs.-. 52 
rrafimfldGp.50 .TU 
T3hw6N*k.£ 1_ 144 - 
Turner Can. 5p 81* 

UiOpfial 168 

Unermas-lOp — 62 

72 - , 
36 
450 

•S' 

29 

30 


auOD-HK.l[)j> 


5 

3 

f 

3 :JffUls/G» 7 Itl 


KE 


I- 


' 39 
170 
56 
30 
2* 
£ 201 , 
12Qp .24- 
lerFHslGcp.. 9 

V-B.S 

Op. 32 

SB-)- lg* 

m— »: 

. 61 


addmgUMVi- 


i 


99 

35 
28 
70 

27 
42 
37 

3 

e 3 

31 23 

44 16 

104 67 

36 24 
70», 56*2 
69*2 14 
169 123 

£581* 
24 

& 
39 

28 
17 

1-20 
275 
60 

35 2? 

49 2 

82 52 

37 a 


FS3 


i 


46 341,. 

49 34 

W, KJi, 
14 1 9 


13J| « 40 

U.a\ 27 18 

335 37 29 

V'l « | 3$ 

25 
53 
9 

» 
30 
16 
10 
13h 

-16 IQ 
20 15, 
16 12 
29 19 

85' 55. 
46 32 

52 34 

2b 20 
200 104 
77 77 

i 33 23 
K 20 14 

148 30 

20 12 
23 15 

a 14 

69 48 

♦42b 301, 
.50 2Si, 

S' §• 

s s 


.59 34 

27 15 


85 
28 
28 
»„ 

16 
28 
32 
6 

23 

if= 

31 

24 
71 
29 

?. 
135 

51 
50 
36 
21 

MOPI W 
) — 23 
OpJ 305 
.50p. 69 

11 
28 
47 ‘ 
58 
28 

25 

32 
20 si 
43 
42 
12 

*4 
28 




3 

109 

w 

81 64 

30 23>, 

90 
32 
94 
61 
42 
76 

Sf 

42 


uk 

«■ 
28 
49 
9<s 
23-’« 
46 
36 
52 
26 

l2 n n I 67 1 35 

r?i n 1 s 

l-U 


1.65 X. 
27 L 
3.25 1. 


m 


i 




«'400'r 1 tejc?’ in 
fnfernjDrr.* ;«u'«r es 2 nd 
ilrtSfinenf fat*.*/ 


NOMURA 

His Nomura Securities Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
BMtier Stxgeom Hell. Monkwdl Square, London Wall, 
. London ECsYs BL Phone: (01] 606-341 1. B252 


34 L 
275 L 
L35 |l 

“* 1 t 

i. 


29 | * | 9W « 


Finance. Land, etc 


HSflciieesi HI 
Kloof Gold R1 


Wesrc.-sAmiRl 
irwern faepKS 


.65 
41.15 
h0.75 
28 
4.95 
3.6 
LI 
20 
23 I 11 
L5 LO 
.9 I 11 


20 
60 
65 
21 

15.8 Lgb 

2° a \m 
«ls 
16 
137 
26 
24 
79 

£103, 
21 
47 
190 
16 


122 

37 

S 1 * 

127 

3 

105 
7b 

65 

ft 

I 

52d 
72 
5f2 

38 

g +,a 

3 +1 

3Q 

36 

•S'- 

42 

& 


124 
132 1-1 

*8 I 


19 

94 T4-25 

371, 175 

65 +1 165 

221, 137 

68 N3 6 

2W, 221 

* 

92 

103 

Sf* 

82 
4®2 
12*2 


16112.5 
10.5! LI 


Do. Si, PL O 


AMOND AND PLATINUM 

24icf 161 67 
3 4 
2d 75 

A 111 8 
IS L7 
LO] 1.9 
Lffl 19 

158 |+2 ItfQSJci 10| 19 

CENTRAL AFRICAN 
88 
110 
12 
170 
164 
63 
12 
32 


KjleoorlleSl 


Alefrauarl* - 

SUJLffldcr.Mc 


£ 


4.7 18.1 
8 . 1 17 J 
4.7 Z7.1 
18.9 83 


68 
8.7 60 

. as • 

-44' 

95 

- 1171j 


Ailia&qrlni 


172b -i 1535 110 


10.75 
0.97 
1.5 
L05 
0 45 
t0.8 

L95 I i: 
1.15 II 
0.87 0.< 




i 


VyrrHiiam — 
BerahTin— - 

Beneatti fXS 

Et Lan(fc,13p_ 


UJBBBUUi up 


dDETSa201». 
sy Died cine 


PeopoiealOp 

PMwraeSIU- 


4.29 | 2.01 6.3 


COPPER 
eisnaiuRSTKL I 


m t* 

53 136 


I* 


V River lOp 


ftr 


13 5,9 19J 
12 123 10.7 
11 9.0163 
10 5.7 SA 

10 79 386 
10 3.4 413 


* 


'll] 


SAP 
116 1-6 
13 -2 
.140# 1 
82 
245 
38 
86 
120 
53 
420 
30 


NOTES 


Unless «tbemise ImttcaMd. prten and art dlvMeniti are in 
pence and deawnlauilens are SSp. Ettimi l ri pricrlcanunan 
ratkA and came art tu*ed on Jam: kanatal reports and aceMnla 
and, where pKdllr. are update* on half-yearly Bgnres: cbey are 

adjusted (o ACT o(3S per reo LIVES an: calculate!: on the basin of 

net dutribnllon: bracketed fienres Indlrnie 10 pw cnu. or more 
diOefcnce U calculated »c “niT 1 dlntrtboUoo. Loren. ;rc bawd 
an -raaiton" dlnxibotioa. Yields, aanuering nulateoanee or 
act dividends an ennui rate nf ACT, are baaed on middle prices, 
are cross and allow for value of dec larrd ditlritallans and Hebts. 
Secorttles oiib dnotcduatlaas olber tha rteeJi tuf are dented 
incJnalve of the Invnbnt Mir preauum. 

A SIcHlng denominated securities which incinde investment 
dollar premium. 

• -Tap" Stock. 

* Highs and Low, marked thus hare been adjusted to allow 
for right issue* (or cash. 

r Cnierim time urereafcd or resumed 
t Interna since reduced, passed or delenrd. . 
tt Tax-free to noa-mldcm: 

6 Figures or ropon awaited. 

n Cnllsted wearily. 

is Price at Ume of Fttspenuon. 

9 Indicated dividend after pending scrip and/or righla Itsne 
enter relaies to prenous dividend or fortxaiX. 

" Free 0 / Scamp Pury. 

4 Merger bid or reorcaniMhon in pragrcu. 

6 Not comparable 

4 Same inierim, reduced final and/or reduced earnings 
Indicated. 

f Bescd 00 35773 profili 

j Cot+r allows for eonuanioti of shares not now ranking for 
dividends or ranking only Ivr rcstneted dioideod. 
t Cover decs mx odow {nr xbares which mny abo rank far 
dividend at a future dam Nn P E ratio usually provided. 
V Excluding a final dividend dcciorabon. 

Regional price. 

11 No par mine 

a Ta* free, b Figures bawd on prospeebtf or «h« official’ 
mimic, e CenU. d Dividend rale paid er payable on pan 
oi cupilal. cover baaed cm dlviuend on full capital. 
e RcdempliOrt yield. * Plot peld - .Vaumed dividend and 
yield, b Amned dividend and yield after scrip issue, 
j payment from enpiial suuices k Kenya m Intenm bigher 
than previous total n Rights i%oc pending, q Harolnrs baaed 
on preliminary figure? r AuMraJian currency a Div.denil 
and ricld cartndc a special payment. 1 Indicated dlridcnd: 
cover rv Uiies to previous divide ad, PE ralio br.sod oo latest 
annual earnings, q Forecast dividend: cover based 09 
previous year's earnings, v Tax free up iu 30p in the £. 
w Yield allows for currency clause y Dmdcnd and yield 
based on mercer terms z Dividend and yield Include a 
special payment: Cover docs net apply to special payment. 
A Net dividend and yield. B Preference dividend pavwH or 
deferred. C Canadian. £ Isaac price. Q Assumed 
dividend bad vidd after pending scrip and/or ncnls 
isaie. X Figures based on prospretns or otbay oVIOni 
OHHRaUK for 1078-77. M Figures based oo proapecuta or 
otter official estimates for 1976. N Dividend and Meld based' 
on prospectus or aher offldnl ctilmaiea for 137Q q cress. 
T Figures assumed. U No significant Corporation Tar 


Abbreviations: ri n dividend: w es strip iwor. » *1 richln 
a ea all; d ex capital diuntuium. wnsou. 
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Friday July 16 1976 


SCOTCH WHISKY 


Leyland 

defends 

recruiting 

drive 


By Terry Dods worth. Motor 

industry Correspondent 
LEYLAND CARS is pressing 
ahead with an unexpectedly high 
recruiting campaign to bring its 
workforce to between 125,000 and 

128.000 by the end of the year. 

This would be not far short of 

the levels reached during the 
period when Leyland was 
criticised for low productivity be- 
fore the Government rescue. 

Mr. Derek Whittaker, manag- 
ing director of Leyland Cars, 
writes In the Trade and Industpr 
monthly magazine: “that in 

trimming Us workforce to 

114.000 by the beginning of this 
year the company fell foul of 
“ over-cautious forecasts of de- 
mand within the U.K. market. 

The Ryder Report had urged 
a policy of realistic manning 
levels, but like the rest of the 
U.K. motor industry Leyland had 
underestimated the extent of the 
market's recovery. 

" The recruiting drive was 
necessary to reach a production 
target of 25.000 vehicles a week 
by December. 

The projected new mannirg 
needs wiU raise eyebrows in 
some quarters because of the 
commitments of the Leyland 
management to a tight control of 
employment and better produc- 
tivity. In the period before the 
Government rescue, the work- 
force <in the car division was 
running at between 130,000 and 
140.000. 

Mr. Whittaker will seek to de- 
flect criticism on ihe grounds 
that the company is improving 
its performance. 

Capability 

The increase in employment — 
about 10 per cent, over the wbole 
year — will be accompanied by a 
21 per cent, increase in per unit 
productivity “if we stay on 
target" 

Mr. Whittaker says that Ley- 
land's target of producing 19.000 
vehicles a week by June had 
been mot consistently over a 
period of weeks, and the com- 
pany was planning to step up 
output to 22.000 cars a week by 
August and to add another 3,000 
by December. 

“These are all realistic tar- 
gets. 


French franc falls 
despite support 



below the $1.78 level in New 
York. . 

Earlier, the Bank of England] 
probably intervened to prevent j 
too sharp a fall by the pound. 
It is continuing to maintain 
tisht conditions in the forward 
market. 

^ Jay Palmer writes from 
Washington: International 

Monetary Fund and U.S. 
Treasury officials yesterday 
seemed generally pleased at the 
result late on Wednesday night 
of the IMPs second public gold 
auction. The heavily over- 
subscribed 7S0.Q00 ounces on 
offer was sold at a common price 
of S122.05 an ounce, slightly 
below the open, market rate but 
a little higher than most dealers 


BY RUPERT CORNWELL 

LN SPITE or a rise in short-term 
interest rales here, and heavy 
Bunk of France support, the 
French franc weakened further 
throughout to-day in an in- 
creasingly nervous foreign ex- 
change market. 

By the evening the rate had 
touched Frs.4.S2 to the dollar in 
inter-bank transactions. Earlier 
during the official Bourse trading 
session. Ihe currency had slipped 
to Frs.4.79 13-8013 from about 
4.7S70 before the Bastille Day 
holiday. 

The decline came in spite of 
Central Bank intervention esti- 
mated by dealers to-day at up 
to SlSOni- including a highly 
visible SlOOm. during Bourse 

hours. Since the latest unrest Y296.70 last Friday. The Bank bad expected, 
began a week ago. the Bank of of j a n an h as made heavy pur- Bids were submitted for more 
France has spent 8300m. defend- ceases of dollars >h» s week to try than 2m. ounces and successful 
ing the franc, without great j 0 s ] &w the yen’s advance. bids ranged from the common 

success. The pound lost a further 10 price of 8122.05 up to S126J50. 

The rise in the cost of over- points yesterday to close at The sale raised a further bfito. 
night funds to 8 per cent, this SI. 7805, and after the finish of for the IMF's new trust fund to 
morning from 7} per cent, on trading in London sterling fell aid developing nations. 

Tuesday appears to have done 
little to stem the tide, while the 
markets were openly sceptical of 
the statement by Finance Minis- 
ter M. .lean-Pierre Fourcade that 
the franc's rate against other 
major currencies would not 
change much in coining months. 

In the forward market the 
franc is valued at Fr. 4.8370 to 
the dollar for delivery in one 
month, while the three-month 
rate is 4.89. Even ihe pound, 
weak against almost every other ABU DHABI, one of the main it was pointed out in Abu 
currency, rose in Paris to-day. oil-exporting countries, has Dhabi that the bulk of the 
to Fr. S.52S4 from Fr. 8.5075. decided to stop taking part of revenues were being spent almost 
while the Swiss franc reached a its oil revenues in sterling. as soon as received. In any case, 
new high record. The move is not expected to if is believed, the Finance 

The Eurnfranc rate lhat roll- have *** serious effect on the Ministry has changed the bulk 
abTe barornSr of speculation. ff d t JL ***** 

tors borrowed foreign-held SahiHtl Se 111118 has had a distu rbing 

francs to sell against strong ™ lty lh l?ffec . t on markets, with the pound 


Abu Dhabi refuses 
to take sterling 

BY KATHLEEN BISHTAWI IN ABU DHABI AND MICHAEL 
BLANDEN IN LONDON 


year our production 
slumped through a series of 
very damaging disputes. Since 
thpn. however, we have made 
very real, substantial progress 
in a determined drive to step up 
production. I have a strict 
polirv of allowing results to 
speak for themselves." 


currencies. 


Narrower 


exchange market. 

The emirate has concluded an 


gaining as oil companies built 
up their holdings in advance of 


<g the parents and then suffering 
tde T e L ..l° when the receipts were changed 
into dollars. It is thought that 


receive all its future revenue 

One month's Eurofrancs were from them in dollars. Until now ™ 
costing over 15 per cent, this about half the payments to Abu 
evening, against about 8 per Dhabi have been in sterling, ai C 

cent a week ago. a rate of about £100m. monthly. “ Preceding 

*anc’s H \n?r 1 ^Uon VV, since The °*»UgaUoM ^n^respect * oP^oll The pattern has been notice- 

Washinetozf Agreement has now f rom the beginning of able in the past few days, with, A xveuya newspaper oas sam 

MTOwld to 1M nTrenffrem ,ast month will be met in funds received at (he beginning | her charred body was found In 

57R Ser Jenr when ihe EEZ doilars - ‘ of tlie week bein S *° ld °n Wed- 1 forest near Kampala early this 

wS withdrawn torn foe EW Senior, officials . in the Abu nesday. 

poan currency “snake" in {£t^ tha^^n^e^had ^heen Bank of England figures have 

G e unSSE'a-S C r« dIn ‘ “ M ° rEaD prompted by th ® rooent f.n in thal lhe PWl.nn of 

Guaranty figures. the value of ster ij a? a nd sa jd total oil revenues paid, in sterling 


Britain 
appoints 
new envoy 
to Amin 


* By Bridget Broom, Africa 
Correspondent 

BRITAIN . . has appointed, an 
acting High Commissioner In 
Uganda to replace Mr. James 
Ho crocks, who Is being with- 
drawn at Uganda’s request. 

The ngw head or the British 
mission in _ Kampala Is Mr. 
Eustace Gibbs, a Foreign Office 
inspector who, according to the 
Foreign Office, has been In the 
■_ Ugandan -capital fOr a fortnight 
making a routine inspection of 
the High- Commission. 

Mr. Gibbs, who has served 
in Austria and Venezuela, was 
with the Royal College of 
Defence Studies before Join- 
ing The Foreign Office Inspec- 
torate. 

His appointment seems to 
confirm suggestions that the 
Government does not intend at 
this stage to break relations 
with Uganda, preferring to 
take the heat out of the situa- 
tion, primarily in the interests 
of the 500 or so Britons still 
there. •' 

Mr. James' Callaghan, Lhe 
Prime " Minister, answering 
questions in Parliament yester- 
day, said that the stage had 
been reached “when I would 
say to the British citizens: 

‘ You know the -risks, and. the 
limitations on our capacity to 
assist you, as you are dispersed 
throughout the country. Assess 
these . risks -and . take your 
decision v* 

Mrs. Bloch 

Most Britons still in Uganda 
were . long-serving residents. 
“Some will leave, but others 
will never leave beeause they 
regard It as their home.” 

On (he fate of Mrs. Dora 
Bloch, 74, the Brilish-Israeli 
hostage* left behind after the 
Israeli raid on Entebbe, Mr. 
Callaghan said that he thought 
it right that President Amin 
should account for her death. 

A Kenya newspaper has said 


* “ In the early pari* of this] Strong demand for the yen has the Government had been press- dropped to 6 per. cent in the 
figures) pushed it up to Y293.05 in terms ing for it for lhe past 12 first quarter of 


Executives 
of credit 
company 
suspended 

TWO SENIOR executives, includ- 
ing the managing director. Mr. 
J. K. Holland, have been 
suspended by BankAmerica- 
WilliamsGiyn Factors, the credit 
company jointly owned by Bank 
or America and Williams & 
Glyn's Bank. 

An announcement on the 
suspensions is expected to-day. 
A London spokesman for Bank 
of America, the world’s largest 
hank, said last night that the 
suspensions had taken place 
pending completion of an audit 
In addition to Mr. Holland. 
?.Ir. R. A. ' Lester, general 
manager of BankAmerica- 
V’:lliamsGiyn Factors, has been 
suspended. 

Williams & Glyn's. one of 
Britain's clearing banks, is a 
member of the National and 
Commercial Banking Group. 

The annual report of Williams 
& Gy n's Bank for the year ended 
last September said that Bank- 
America-WniiamsGIyn Factors 
h^d had another successful year, 
v itii a further substantial 
increase in profits. 


of the dollar, compared with months. 


this year, from] 
more than 20 per ce.nL in 1974, 


Healey blames recession 
for part of £12bn. need 


BY PETER HENNESSY AND PETER RIDDELL 


THE HIGH level of unemploy- from February’s White .Paper Mr. Healey is due to see the 
nient and the recession account estimate for public expenditure TUC again this afternoon to dis- 
for between a quarter and a io 1977-78. Ministers are weU cuss public spending following 
third of the present public sector into the inevitable haggling a meeting of foe TUCs 
borrowing requirement (forecast about the distribution of cuts. Economic Committee on the 
at £12bn. for 1976-77), Mr. Dennis though it is not clear when a subject this morning. 1 

Healey, the Chancellor, told the final decision will be made. The Cabinet also took decisions 1 
Commons yesterday. Cabinet Ministers flatly op- vesterdav on the details of Civil ' 

As unemployment came down, posed to any further cuts have Service manpower cuts which will 
"the borrowing requirement not, however, yet given up the involve shedding 35.009 public 
would come down with it but fight. % service posts by the end of the 

n,°A-p a ?n^ n rSr lo enou * h n Mr ' w An,bon / Wedgwood financial year 1978/79. This, it is! made 
make room for the expansion in Bcnn. Energy Secretary, circu- estimated, will produce a saving ^ ^ 

exports and investment that was lated his second paper to the or £140m. in the Government's 
Deeded, he said. Cabinet, arguing against any salary bill measured at 1975 

inis is the clearest guide to additional savings. It closely survey prices, 
dale from air, Healey of the im- resembled the arguments pre- r nf , ho r i vi . **»«««.«. 

pact of the recession on the sented by the Labour Fartv i 

PSBR. While he refused y ester- Research Department to the prij? S eal 
day to est.iuate its future trend, party's Home Policy Committee “L' r °P VVedDesd ky “J 

his comment, does, by implica- on Monday. £2?“ 1 SJEL?" ! “ SU ? nce .SS r Ef 

tlon. indicate the extent of the Mr. Benn’s paper is understood demanded Sth* « 

possible fall over the next few to have been less strident about S5f ^jnSL?* 


forest near Kampala early this 
week. 

In response to suggestions 
that he ask President Amin 
for a fall inquiry, he said: “1 
do not propose at this stage to 
communicate with President 
Amin. We have a representa- 
tive there, and he should make 
such representations as are 
necessary.” ** 

In Kenya several hundred 
refugees, mostly Kenyans, were 
reported to have arrived from- 
Uganda. One said that he fled 
with wife, and children after, 
seven Kenyans w~ere killed by 
soldiers at Namuwongo, near 
Kara oala, where most residents 
an* Kenyan. .. . . 

Transport services between 
Kenya and Uganda have been 
disrupted by worsening rela- 
tions. 

Mr. P. J. Mwangola, Kenya 
regional manager of East 
African Railways, said Kenyan 
crews woul&.drive only to the 
Uganda border, where Ugandan 
crews were expected to take 
over. 

On Kenya’s decision to 
require payment only in 
foreign currency for Ugandan 
goods carried on tbe line, he 
said arrangements had been 


THE LEX COLUMN 

DCL and the 


.S. market 


News- of Distillers" profits rise* - seas, ' roughly a third of 
from £71 m. to £90.Sm. Jn .the.' T nf Ia V rnqp 4 2 fn "W? T Gestefcner’S-43 percent first half 
year to March left, the 'shares tp muCA ■* . profits growth can be attributed 

lower at 135£p yesterday, but to sterling’s precipitous fall in 



■*304, 


there is nothing top st^rising 
about the figures: ILK. sales fell 
sharply following last October’s Larw, 
price increase and 'DCL, .the 
price leader, has Tost market 
share. But of - course' margins 
recovered substantially over the 
year, from something ■ in- the 
order of 5Dp to well over £2 per 
case. U-S. sales 7 were .well up in 
the third quarter, compared, 
with a poor period'in 1974, .and 
other export markets have been 
strong throughout the- period. 

In addition, finance cost pres- 
sures have eased. With a the help 
of around £40 m. of longer term 
borrowings, net bank ; over- 


SCOTCH WHISKY SALES 


flHrterjy Ctaflge.. 



the early part of 1976. Neverthe- 
less the figures show that the 
recovery, dating from the 
second half of last year, is now 
well under way with the real 
growth coming from Europe, 
where the . profit contribution 
- rose from 30 per cent to 42 per 
cent. In addition the recovery at 
Rex Rotary is beginning to be 
felt*. and should amount to a 
mmround of around. £lm. this 
year. 

Margins in the second half are 
under slight pressure, reflecting 
increased ~ marketing expe nses 
and price controls in the Austra- 
lian and Dutch markets, but 
drafts have been cut lo under - volume is holding up well, and 

&0m. • '• ■- *. .} . . * > swapping it for sterling debt helped by a further 3.2 per cent. 

Growth hopes for the current shares rose 5jL.-to 97p fall in sterling since the interim 

year are pinned on the expert yesterday, clawing back this profits were struck, Gestetner 
markets, for the UJC remains year’s decline to less Gian a should be heading for pre-tax 
flat. The stock position seems quarter and lifting the market profits of £25-£26m. in the full 
to .be more id balance in. '.thevcaprtalisaitioiD. to £95im.. ..-But year- ■ 

U.S. where there are somelslgds . they still yield a cautious 12 per Gestetner emerges rather well 
that the swing from bottldd'to c®nt on the -forecast dividendr in the light of its enterprising 
bulk whisky may be levelling and despite- some comforting decision to publish comparable 
off: profits in the other export cash flow — aided by April's current cost figures with its 
markets will be buoyed, up by £14m. rights issue— net borrow- interim statement. Under the 
the two price increases imposed mgs by the jend of the year are new method pre-tax profits are 
over the - past year. On : this still godng to .top net assets by only 27 per cent. lower than his- 
basis, a* yield of 6.9 per . cent ground 50 per cent. V toric figures -which compares 

and a p/e of 11 might still look See also Page 19 favourably with recent esti- 

attractive following a. year of-.;.. - . mates that company profits 

relative share price strength. ■ Tqfo /I Vygn Krp " - r ■ ** generally will 1 be cut by a half 

However, it does seem pos- down ’ UJL - S under this system. On top nf 

sible that volume in the import r*»finin«T hv that the dividend cover is only 

tant U.S. market 1. not reduced tam 8^ time, .o 5.8 

return to past growth rates for a * d _ f times. Nevertheless the market 

some time to come. Whisky, 1 mdSSSffahd reacted t0 ^ and 

certainly seems to be lagging: But ^ Price fell 5p to 176p where 

the economic cycle, wi th * with- SSJsed to^ke wrt the shares yield 2;8 per cent 

„ * *■ Capital & Counties 

see aiso- rage -of its UJC. refining operations Under its conditional sales 

• • •.. '(responsible for only, a- seventh, agreement Capital and Counties 

THF . of profits last year) it would be stands to receive Can.®49.5m. 

Trust Houses Forte’s - hotels surprising ^ it were contem* for its holding in Abbey Glen, 
are working from' occupancy plating such a large move just which cost $77m. — and the book 
rates six points higher at on this account .' At : 159p loss could be upwards of £20m. 
per cent, in London, it has been Manbre is '.valued ' at £36m., Moreover $32m. of the proceeds 
pushing through- some useful more than a quarter of Tate’s will be absorbed by deferred 
----- --- -* ■ purdiase liabilities, and there is 


an additional U^^22m. of asso- 


price rises lately and profits own capitalisation. 

from Travelodge in the U.S. are in fact, Tate will have more . . J . 

rising very sharply in sterling than an inddental interest j n - cu ^® d d eht to he repaid, 
terms. Thus for the first, six Maabrfr*s dominant starch pro- “ lt the r sale C00 I“ take _bor- 
months a £lm. loss has been ducts side. As recently as last of ** as 

turned into a profit of JE2.4m. May, .Tate agreed * to invest ^ and 0’s. balance sheet 
and for 1975-76 as ^ whole the £l3,5m. to gain one-third inter- . and * “ 1 . e comp* n y says, leave it 
group is probably going- to- ests in Tunnei Refined^, and ona/im base to move forward, 
emerge on. the right side of Amylum, both major producers "heiton a much reduced scale. 
£20m„ before tax and asset- 0 f starch. Maize-based syrups ' • r em a in in S property assets 
sales, against f 12.9m. previously are taking an 7 increasing iiare ^L oaly a *°unt to roughly 
and f 19.7m. a year earlier. On of the ILS. sweeteners' market f 120 ™- overseas cutbacks 
this basis the 197.5-76 dividend and a Dutch company is buHd- have made a sizeable hole m 
is going to be covered on a full ing a £30ra. UJK. plant. Against net w 01 ^ which totalled £S6m. 
tax charge — if -only a slim it this’ background Manbre is not a year -ago, and last autumns 
times or so^-whiie this year’s going to sell itself cheaply. - ,oan arrangements will have to 
provisions against the un- ' be renegotiated accordingly. Ye-t 

matched. Swiss \debt should f' rc jr4wtrr : the group could have one card 

dose this particular episode. : . up its sleeve; in the shape of a 

The £20m. loan falls du e for With, more than 89 per cent UJC revaluation, 
repayment next May and THF of emings coming from over- • See also. Page 23 


years as unemployment drops, ^e needfor ^proad import S' to m«t' HS’pSil'IuSSS; 
pAMcIpfrint controls than either the Trans- nvX i Wednesday when they will 

Consistent port ^ House document or Mr. j, e presented with the Gdvern- 

It is also broadly consistent hefnre menls de,aiIed derisions:* - 


. -.w .. . the Cabinet last week. 

an r ? lhat 2 For this reason, Mr. Bean has 

PSBR of between £8.,bn. and a tt rac ted some support from 
® bn -. m 1977-7S on unchanged more moderate Ministers who 
policies W now hcing regarded are opposed to Further euls and 
« .tentatively possible within the kind or siege economy such 
WmtchalL import controls would imply. 

Earlier m the day lhe Cabinet A further and confidential 
met for nearly Tour hours to document is now circulating 
discuss details of the public among members of the Home 
spending cuts which the Prime policy Committee, which argues 
< Minister will announce to the that a 15 per cent, import sur- 
«- a a ! Commons before Parliament charge would reduce imports bv 

K \/i A CAPuC ri5es for ^ suran,er recess on IS per cent., save some £1.608bn. 

JL#JLYXxV OVCIViS August 6. on the balance of payments and 

_ - ] The Cabinet has agreed in create an extra 220.000 jobs 

E^Qf| j principle that a global sum of while adding less than 1 per 

UUl'I'VJAd tJ Uli. \ about £lbn. should be severed cent, to the cost of living. 

on overtime 

By Donald Maclean 
JUNIOR DOCTORS have b»M>n 
asked by the Hospital Junior 
Staffs Committee of the British 
?,Iedica ! Association to resume 
the industrial action they .-.us-j 
pended early this year. 

Doctors who support the call: 
will revert to a 40-hour week. 

Dr. David Wardle. chairman of had answered questions posed 
lhe junior Staffs Committee, said; by Sir Alan Cottrell which 
vcslerday that the banning of j could not be answered before, 
overtime work in this way would [ A second subsidiary Tactor 
bn operated flexibly so that! 
emergency cases would be 
covered. . , ! 

The renewal of industrial 
action results from a dispute with 
the Government over the ques- 
tion of doctors’ overtime pay dur- 
ing periods of annual or study 
leave. 

Meanwhile t he Junior Hos- 
pital Doctors Association, which 
recently federated with its fel- 
low break-away group from the 
BMA, the Hospital Consultants 
and ' Specialists Association, 
urged jls member; not to engage 
in industrial action. 


Politics To-day. Page 17 


Continued from Page 1 

Review may cast doubt 
on reactor choice 


completed Marshall report on 
lhe integrity of steel pressure 
vessels for lighl water reactors 


was that Ihe first two advanced 
gas-cooled reactors came inlo 
operation earlier this year, 
and one had now reached an 
output of 540 MW. 

Sir John believed that an 
ordering rate of LOOO MW per 
year was a realistic rate for the 
UJK. over the next five years. 

One advaniage offered by the 
pressurised water reactor — the 
type favoured by the Central 
Electricity Generating Board — 
is that the U.K. con Id avoid 

the cost or development work 

sun associated with a com- 
j merclaJ-siac steamer. BuL ii 


will not he able .to justify the 
expense of the manufacturing 
faculties in which other 
nations — France, Germany, 
Spain — have been investing. 

The manufacturing facilities 
already exist for more 
advanced gas-cooled reactors. 
The questions here included 
how much more operating 
experience is needed before 
the utilities can be sure that 
they have a dependable power 
source, and how extensively 
the reactor has to be re- 
designed to take advantage of 
experience so far, 

The steamer's strong point 
Is that the South of Scotland 
Electricity Board remains con- 
vinced that It Is the best choice 
for its own system, and It has 
the enthusiastic backing of the 
unions 


operate special accounts. 

According to Uganda Radio, 
monitored io Nairobi, "two 
British spies, a man and a 
woman, have been found to be 
involved with the CIA and 
have been expelled." It in 
thought that the two may be 
the Britons told to leave 
Uganda earlier this week. 

On Monday, it was said that 
three people, including Mr. 
Peter Chandley. bad to leave 
Uganda, but as far as is known 
only llfr. Chandley left. 

Parliament. Page. 14 


Weather 


U.K TODAY 

CLOUDY with rain at * times. 
Temperatures about average. 
Loudou. S.E., E. Anglia, Cent S., 
Midlands E_ Chanel Is- N.E., 
Borders 

Cloudy with rain, becoming 
sunny and dry. Max. 22C (72F>. 
Midlands W- W. England, Wales 
Lakes, I. of Mao, Cent. N. 
England 


BUSINESS CENTRES 


T'd.iy 

mit!-dd7: 


Sunny intervals and showers. 
Max. 19C (66F). 

Edinburgh, Dundee, Aberdeen, 
S.W. Scotland, Glasgow. CenL 
Highlands, Argyll, N. Ireland 
Sunny intervals and showers. 
Max. I6C (61F). 

Orkney, Shetland 
Cloudy with rain, then sunny 
intervals and showers. Max. 14C 
(57F). 

: — Outlook: Sunny with showers. 

Further rain may reach W. later, 
lighting-up: London 21.41, 

mid-day Manchester 22.00, Glasgow 22^1. 
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G— Cloudy. 

F— Fair. R— Rain.- 

S— Sunny. 


Long range forecast— warm 

MOST AREAS will probably have warn, suits? weather with 
temperatures generally above average in the next month — and 
wen above average in the E. Cooler unsettled spells are likely, 
with the first half of the period wanner and drier than the second. 

Rainfall and thunderstorm frequency are expected to be 
about average, but It could continue drier amt sunnier than 
usual in the EL 
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